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CHARTERED 1822 


SHE ;ARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner Sth and Main Streets 
RICHMOND, VA. 


thnore ndents: 
R. LANCAS ER WILLIAMS & CO., Inc 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, = $1,060 000 


A Bank for the Builders of Business 








U.S.GOVERNMENT 
LOANS 


Wholesalers to 
Banks and Brokers 


C.F CHILDS &CO. 


The Oldest House in Amertca Dealing 
Exchustocly in Government Bonds 


New York Boston Chicago 
Pittsburgh Detroit St. Leuis 





FIRST NATIONAL BANK 
OF PHILADELPHIA 


CHARTER NO. 1 


Wm. A. LAW. President 


Financial 


ee 
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HARVEY FISK & SONS 


INCORPORATED 
32 NASSAU ST., NEW YORK 


OTHER OFFICES 
17 EAST 645TH 8T.; NEW YORE 
BOSTON CHICAGO PHILADELPHIA 
BUFFALO 


GOVERNMENT, MUNICIPAL, 


PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 





Established 1810 
THE : 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $27,000,060 
Deposits, June 30, 1921  $196,000,000 


Fereign Exchange Trust Service 
Bond Department 








The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$26,000,000 


i enema 


Main Office 
100 Broadway 


Fifth Avenue Office 
57th St. & Fifth Ave. 


enna 


Member Federal Reserve System and 
N. Y. Clearing House Association 


Financial 


HaRRIS, ForBEs & Co. 


Pine Street, Corner William 
NEW YORK 


10 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on _ Application 





Cable Address SABA, NEW YORK — 


AMERICAN EXPRESS COMPANY 
INTERNATIONAL 
SECURITIES 
FOREIGN EXCHANGE 


COMMERCIAL 
LETTERS OF CREDIT 


66 BROADWAY Telephone 
NEW YORK Whitehall 2006 





Epwarop B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 





The Chase'National Bank 
__ of the City of New York! 


57 BROADWAY 
Oe re eee, ae 20,000, 
SURPLUS?AND PROFITS 21, 002.9: 
DEPOSITS; (Net) 330,965,510 





OFFICERS 


A*FBARTON HEPBURN 
Chairman of the Advisory Board 


ALBERT/H. WIGGIN, President 


® Vice-Presidents: ) 
Samuel H.‘ Miller Henry Ollesheimer 
Car] J. var Alf C. Andrews 
Gerhard Robert I. Barr 
ReevejSchley Sherrill Smith 


Assistant Vice-Presidents 
Edwin’ A .§ Lee Gilbert B. 
William E. Purdy 
George H. Saylor 
M. Hadden Howell 
Thomas Ritchie, 
Comptroller 
DIRECTORS 
Henry W. Cannon Frederick H. Ecker 
A. Barton Hepburn Eugene V. R. Thayer 
Albert H. Wiggin Car! J. Schmidlapp 
John J. Mitchell Gerhard M. D 
Guy E. Tri P Andrew Fletcher 
James N. Hi ] 


Wm. mores Thompson 
Daniel C. Jackling Reeve Schley 

Charles M. Schwab Kenneth F. Wood 
Samuel H. Miller 


. Wendell Endicott 
Edward R. Tinker M. Wood 


Sayres 
Alfred W. Hudson 
George Hadden ..~ 


William P. Holly 
Cashier 





Edward T. Nichols 


Newcomb Carlton Henry Ollesheimer 
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Wall Street, Corner of Broad 
NEW YORK 


QREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


HORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


HORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, avaliable in all 
parts of the worid. 




















Snbestment Rouses and Drawers of Foreign Exchange 


OL ee ee 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers 
Letters of Credit 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Principal Plecst in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 








~ BROWN BROTHERS & CO, 


Punsomsm NEW YORK eet 


ALEX. BROWN & SONS, Baltimore 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
Cenvon 





Tf. Suffern Tailer 
@renvillie Kane James G. Wallace 


TAILER& @ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


68 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


‘Foreign Exchange, Letters of Credit 





Bonds for 
Investment 


Kean, Taylor & Co. 


New York Pittsburgh 





John Munroe & Co. 


3@ PINE STREET, NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 


Gommercial Oredite 
Oable Transfers 


MUNROE & CO., 


PARIS PAU 


Foreign Exchange. 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
ansfers 


Execute orders for the purchase and sale of 
- Bonds and Stocks. 


—— 





Equipment Bonds 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET, NEW YORK 





Lawrence Turnure & Co. 
54-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. . 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 





GRAHAM. Parsons & Co 


436 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities] 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 


ESTABLISHED VALUE 


Oable Address “Graco,”” PhilaGelphia. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. ¢ 





eee ewer reer 


KIDDER, PEABODY & CO, 


115 Devonshire St. 18 Broad St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 





Commercial and Travellers 
Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


o.54 Wall Street 
NEW YORK 





Redmond & Co. 


New York Philadelphies 


Pitteburgh 


Baltimore Washington Wilmingtes 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 


LAZARD FRERES & CIE, Parte 
56 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., Londen 
11 Old Broad Street 





Lazard Brothers & Co., (Espana) Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Fréres & Cie, Mayence 


Foreign Exchange 
Securities Bought and Sold on Commissies 
Letters of Oredit 





HUTH & CO. 
80 Pine Street New Yosb 


Foreign Bonds & Investment Securities, 
Commercial Credits, Foreign Exchange, 


Cable Transfers on 


FREDK HUTH & CO., London 
and on the Continent or Europe.. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


me 


Investment Securities 





MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to al! principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 





BOISSEVAIN & CO. 


562 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 








PARSLY BROS. & Co. 
BANKERS 
MEMBERS PHILADELPHIA STOCK EXCHANGE 
Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 









Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


NEW YORK 
187 So: La Salle Street 60 Congress Street 
CHICAGO BOSTON 
14 Montgomery Street 421 Cheatnut Street 
SAN FRANCISCO PHILADELPHIA 
411 Olive Street H Buildi 
ST. LOUIS SEATTLE, WASH. 


— ~ ~~ ll ll i i i 


60 Wall Street 


Title Insurance Building 


LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 





Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





MILLETT, ROE & HAGEB 


INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





$52 WILLIAM ST. NEW YOR 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Investment Securities 


W.A. Harriman & Co 


INCORPORATED 


Naw Yorxe Boston SyYRacuss 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





DAVIS & CO., LTD. 


BANKERS’ BROKERS 


New York Buenes Aires Bao Paule 
Montevidee Rio Ge Janeiro Santos 
Foreign Argentine Pesos 
Exchange ) Urusue7s> ear 
& Brazilian Milreis 
Argentine Cedulas 
Bonds Uruguayan Cedulas 


Peso Dollar & 
Sterling Issues 


PESO COUPONS PURCHASED 


49 Wall St. Tel. Hanover 394 








HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 











Bonds 
Short Term Notes 
Acceptances 


fain Office: National] Olty Bank Building 
Uptown Branch: 42nd 8t. & Madisen Av 
Offices tn 56 Cities 





ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New Yur? 
Members New York Stock Exchange 





Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houéghteling & Co. 


EST. 1865 INC. 1918 
10 So. La Salle St. Chicage 
866 Madison Ave., New York 











ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and H ydro-Electris 
Com panies 











RAILROAD, INDUSTRIAL, . 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 








Members Philadelphia Stock Exchange | 


49 Wall Street, New Yord 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





{5 State Street, - BOSTON 
24 Broad Street, NEW YORE 


PROVIDENCE 
- HARTFORD 


SPRINGFIELD 





SIMON BORG & CO., 


Riembers of New York Stock Ezchange 


Ye. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





ESTABLISHED 1865 


 AMIDALO 


6 Nassau St., N. Y. 


@ZEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tor-exempt Guaranteed & Preferred 
‘Railroad & Telegraph Co. Stocks‘ 


STOCKS AND BONDS 


seught and sold for cash, er carried en 
terms 





FINCH & TARBELL 


Members New Yerk Steck 


Exchange. 
i868 BROADWAY, NEW YORK 








= 





eRooserelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 























is enh-ssestennsessesseesnesttnsses - 


A Survey of the 


OIL INDUSTRY 


A brief summary of the 
future of the World’s 
Second largest Industry 


Free on request 


R.C.MEGARGEL « Go| 
27 Pine Street 


New York! 


Financial 


Investment Bankers 
are offered 


Power and Light Securities 


issued by companies with long records 
of substantial earnings. 

We extend the facilities of our organi- 
zation to those desiring detailed infor- 


mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$27 ,000 ,000) 


7i Broadway - - - 





New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks 








ALWAYS 
refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 
stocks. 























James Valcott Zuc 


FOUNDED 1854 


FACTORS 


Main Office 
225 4th Ave .« ° 


Cable Address 


New York 


- Quomakel 














CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J. S. FARLEE & CO. 


66 BROADWAY 


EST. 1882 


NEW YORE 


Tel. 9695-9699 Bowling Green 


Investment Bonds 








panini 
beads 2s Sa” 
as Our Cities 


aged ren 
William [2 Compton ©. 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 

















We will be glad to receive 
tnquiries from dealers on 
Standard Foreign Bond issues. 


STROUD & CO. 


43 Exchange Place, New York 
1429 Walnut St., Philadelphia 

















BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


46 Wall Street 


Land Title Building 
NEW YORK 


PHILADELPHIA 





INVESTMENTS 


A. B. MURRAY & Co. 


14 Wall Street Phone 10£3 Recter New York 








Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 Wall Street 40 State St. 
NEW YORK BOSTON 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


These™ bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


512% to 7% 
Principal and interest payable in 
United States funds 
Full Particulars C-21 on request. 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto, Winnipeg, Montreal, London, Eng. 
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securities 


74 Broadway ‘NewYorle 
Toronto Montreal 
VictoriaBe, Chicago 
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URNETT. 
Lup 


17 St. John Street Montresi 
STOCK AND BOND BROKERS 





CANADIAN 
MUNICIPAL AND CORPORATION 
BONDS 

VICTORY BONDS A SPECIALTY 


Correspondence Invited 


H.R. BRERETON & CO. 


Dominion Bank Bullding 
TORONTO, CANADA 








DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oc- 





casion arises. 














Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No. 868 WILLIAM STREET 
Cerner Pine Street 


Regular Weekly Sales 


OF 
Stocks and Bonds 
EVERY WEDNESDAY 





BANK OF MONTREAL 


Established over 100 Years 





Capital Paid Up________- $22,000,000 
Rest & Undivided Profits 23,501,646 
Total Assets 517,403,162 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal (France). 


In the United Statese—New York (64 Wall 
Street), Chicago, Spokane, nm Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


West indice British Guiana and West 
Africa—The Colonial Bank (of fomgom), 
(in which an interest is owned by the Ban 
of Montreal). 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 


Toronto Ottawa London, Eng. 





A. Daty & Co. 


R. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








Canadian Government, Provin- 
cial, Municipal and Corporation 

Bonds 

Bought—80ld—Quoted 

GREENSHIELDS & CO. | 
Member: Moatres! Stock Excheugé. 

Dealers in Canadien Bond Issue. 

17 St. John Street, Montreal 














CANADIAN 
INVESTMENT SECURITIES 


Offerings oA Request 
Correspondence Inetted 





THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFIOB, TORONTO 

Fane Ge Gare eaiiccosnecamenene $15.000,000 
RESERVE 
President, Sir Edmund Waiker, C.V.0., LL.D., D.C 


General Manager, Sir John Aird, 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Plaev 


F. B. FRANCIS, 
c. L. FOSTER 
. J. STEPHENSON, 


Buy and Sell Steril and Continentea! 
Exchange and Cable Hing pnd Colleeti«s ; 
made at all points. 


Travelers’ Cheques and Letters ef Oredit iseue? 
available in all ‘oaate of of the world. 


Banking and Exchange business ef eves 
Aescription™ transacted ted with Canada. 
LONDON OFFIOB—3 Le Lembard Street, B. G 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


} 
— 








THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up_____- $20,000,000 
eserve Funds 21,000,000 
Total ‘Assets 





Head Office... __. .Montreal 
SIR HERBERT 8S. HOLT. President 
E. L. PEASE, Vice-Pres. & Man. Directe 
OC. E. NEI ILL, Genera] Manager 


720 Branches throughout CANADA and NEW- 
FOUNDLAND, in CUBA. PORTO RIOO, 
DOMINICAN REPUBLIC. HAITI, COSTA 
RICA, COLOMBIA and VENEZUELA. B 
ISH and FRENCH WEST INDIES. USRITISH 
HONDURAS and BRITISH GUIANA. 


ARGENTINA—Buenos Aires. 
BRAZIL—Rio de Janeiro, Santos, 
URUGUAY —Montevi video. 

SPAIN —Barcelona. 

LONDON OFFICE—Princes Street, E. O. 
NEW YORK AGENCY—68 William St. 

F. Walker and J. A. Beatson, Agents, 
FRENCH AUXILIARY: The Royal Bank 
Canada (France), PARIS, 28 Rue de 

Quatre-Septembre. 








Sao Pause 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid Up Capital $6,000 000 


Reserve Funds & Undivided Profits 17,819,000 
Tr. ia eentntntebniniiaiii 


Sir Edmund Osler, Olarence A. Bogert, 
President General Manas 








New vor 5 Agony, yo Broadway 
et... Branch, 738 al 
8. L. Jones. ‘Manager 


CANADIAN AND FORZIGN EXCHANG 
BOUGHT AND SOLD 








TRAVELERS’ AND COMMEROIAD 
LETTERS OF OREDIT 





CANADIAN GOVERNMENT 


and 
Municipal Bonds 
Correspondence Solictied 


MiacKavy—MacKay 


Cc. P. R. Bidg. TORONTO, ONT 








McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 


* 














Nesbitt, Thomson & Co. 


oudiiien 
Municipal, Public Utility & 
Industrial bonds 





As the Exchange Sales Rooms 
14-16 Vesey Street 





CANADIAN 
BONDS 


fEmilius Jarvis & Co. 
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Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 





ve Fund 
ve Liablilty of Proprietors... 24,826,000 





,777,000 
Qegregate Assets 31st March, 1921_$378,462,443 


OSCAR LINES, 
General Manager. 


468 BRANCHES and AGENOIES in the 
States Zealand, Fiji, 


eastralian New Papua 
(New een) and London. The Bank transacts 
description of Australian Banking Business 
Weel and other Produce Credite arranged 
Head Office 
GEORGE STREET 
SYDNEY 


London Office 
39, THREADNEEDLE 
STREET, EE. C.2 





THE UNION BANK OF AUSTRALIA, Limited 


Eetablished 1837. incorporated 1880. 


Japital Authorized and lesued 
Japital Paid Up 

feserve Fund 

Geserve Liability * 


fhe Bank bas 42 Branches in VICTORIA, 38 in 
AEW SOUTH WALES, 19 in QUEENSLAND, 14 
e BOUTH AUSTRALIA, 20 in WESTERN AUS: 
TRALIA, 3 in TASMANIA and 46 in NEW ZEA- 
LAND. Total, 182. 


Head Office: 71, Cornhill, London, E.C. 


@anager, W. J. Essame. Asst. Mgr., W. AiLaing 
Secretary, G. T. Tobitt. 





THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated tn New South Wales. 


ated pe a 





Drafts payable op demand. 
Oredit are issued 
Office 


Head Office, Sydney, New South Wales 
London Office: 
18. Birchin Lane, Lombard Street. EH. O. 





Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address “Openhym” 
(NVESTMENT SECURITIES 
FOREIGN EXCHANGE 





BANK OF JUGOSLAVIA, Ltd. 


HEAD OFFICE, ZAGREB 


New York Agency 
LOTHAR BERKS, 


Agent 
LEO SORGER, N. CVETNIC, 
Sub-Agent Sub-Agent 
Subscribed Capital__J.K.200,000,000 


50,000,004 


25 Broadway, New York 
Cable Address “Jugobank’ 





FOREIGN MONEY 
BOUGHT and SOLD 


HANDY and HARM AN 


§8 CEDAR STREET NEW 
Telephone 4337-8 Jo** 








S. B. MURRAY 





LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 

F, HYDE 


E. W. WOOLLEY 





Subscribed Capital 
Paid-up Capital - 
Reserve Fund ~- 





Deposits (June 30th, 1921je « 


£38,116,815 
10,860,565 
10,860,565 


371,322,381 





HEAD OFFICE: 


OVERSEAS BRANCH : 
Atlantic Offices : 


5, THREADNEEDLE STREET, LONDON, EC2 
OVER 1,550 OFFICES IN ENGLAND AND WALES 

65 & 66, OLD BROAD STREET, LONDON, ELC. 2. 

“ Aquitania’’ ‘“ Berengaria’’ ‘*‘ Mauretania” 





OVER 110 OFFICES IN IRELAND 





AFFILIATED BANKS: 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 160 OFFICES IN SCOTLAND 

















A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 
ad in the Classified Department 
of the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cever, 

















NATIONAL BANK OF INDIA Limite: 


Sankers to the Government in British Raz 
Africa and Uganda 
Head Office: 36. Bishopsgate, London, B&B. + 
Branches in India, Burma, Oeylon, Kers 
Colony apd at Aden nsibar. 
Subscribed Capital. £4.000.006 
Paid-Up Capi £3 .000.000 
Reserve Fund 000 
fhe Bank conducts every description of bazk>:« 
and exchange business 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency) ...H$15,000,000 
Reserve Fund in Silver (Hongkong Curr.)H$21,500.000 
Reserve Fund in Gold Sterling 

ISSUE DRAFTS AND LETTERS OF CREDI'I 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM 
J. A. JEFFREY, Agent, 36 Wall St., 





Banking Facilities 
in Italy 


Our own branches in 80 cities 
throughout Italy enable us to 
offer a commercial banking ser- 
vice of exceptional breadth and 
completeness. 


FOREIGN BRANCHES 
New York London Constantinople 


And several) affiliations 
throughout the world. 


Banca Commerciale Italiana 


New York Agency, 62-64 William St. 


Authorized Capital $80,000,000 
Capital fully paid $62 .400 ,000 
Surplus $31,200,000 
Resources $1.286.817 .065 





New York’ 


Head Office: MILAN, ITALY 








ee 


International Banking Corporation 


60 WALL STREET, NEW YORK CITY. 


Capital and Surplus 
Undivided Profits 


Branches in 

Lyons 

Java 

Philippines 

Straits 
Settlements 








The Mercantile Bank of India Ltd 


Head Office 
15 Gracechurch St. London, E.C. 3 


Capital Authorized 

Capital Paid Up £1,058, 

Reserve Fund and Undivided Profits... £1,227,.638 
Branches in India, Burma, Ceylon, Straits Settle- 

ments, Federated Malay States, China and Mauritius, 

New York Agency, R. A. Edlundb, 64 Wall Street. 





The National -Discount 
Company, Limited. 


86 CORNHILL LONDON, E, C. 


Cable Addresse—Natdis London. 


Subscribed Capital 
Paid Up Capital 


($5— £1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

3% per annum at call. 

3% % at 7 and 14 days’ notice. 

Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
from time to time; for oF pense tees ~ 
proved negotiable securities. 


PHILIP HAROLP ‘VADE; Manager 








The Union Discount Co. 
of London, Limited 


39 CORNHILL 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed_$10,000,006 
Capital Paid Up 


Reserve Fund 
$5 £1 STERLING 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money — 
on deposit are as follows: 

At Call, 3 Per Cent. 
At 3 to 7 Days’ Notice, 3% Per Cent. 

The Company discounts approved Bank and 
Mercantile Acceptances, ves Money on De- 
posit and effects Purchases and 1 Govern- 


ment Stocks, Treasury Bills, and other 
Securities on the usual terms 


CHRISTOPHER R. NUGENT » Manager. 
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BANCO DI ROMA 


ESTABLISHED 1880 
Head Office: Rome, Italy 


Capital Fully Paid and Surplus____$35,000,000 | 
Total Resources Over__- 


(Five Lire—One Dollar) 
More than 250 Branches throughout Europe, Asia and Africa 


a asliiaiei dome $1,000,000,000 





current 


One Wall Street 





EACH month our institution distributes a bulletin relative to current 
events in Italy. American Bankers will find this publication of interest 
as well as of value to them in helping to keep in touch with Italian affairs. 


Upon fp wee we shall be glad to mail the 
ulletin to you. 


Rodolfo Bolla 


American Representasive 


Kindly address 


New York 










































THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


Established 18:33. 
HEAD OFFICE: 18, BISHOPSGATI:, LONDON, ENGLAND. 












Subscribed Capital 
Paid Up Capital 
Reserve Fund . 


($5 = 21.) 


- $217,235,400 
- $46,547,080 
- $44,390,205 















Every description of Banking Business transacted, 


THE BANK HAS NEARLY ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agencies im all parts ef the World. 














OER 














TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Depariment 


of The Financial Chron- 
icle (faces the inside 
back cover.) 














KONIG BROTHERS & CO. 


168 Pearl Sweet, NEW YORK 


Commercial and Travellers 
Letters of Credit 


oR 


KONIG BROTHERS, LONDON 


and 


NEDERLANDSCHE HANDEL—MAATSCHAP 
ROTTERDAM 











NATIONAL BANK 
of EGYPT 


Head Office—Cairoa 


Established under E Lav 
June, 1898, with the exclusive right t 
issue Notes payable at sight to bearer 


Capital, fully paid___.£3,000,000 
Reserve Fund_____--- £2,000,000 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 


Established 1894 
Paid up Capital Frs. 6,000,000 


Every description of banking busines: 
transacted. 














lonian Bank, Limited 


I ted by Royal Charter. 
mesrperates y Roy pastes 


Also at Alexandria 


» Calro, &c., 
Head Office: Basildon 


ouse, 
gate Street 
LONDON, E. C. 2. 





English Scottish and Australian Bank, Ltd 


Head Office: 
5 Gracechurch St., London, E. C. 
Authorized Capital 3,000 
Reserve Fund 
Subscribed Capital_........-.- : 
a ’ ° aaa 1,319,887 10 
Further Liability of Proprietors. 1,319,887 10 0 
Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange business of every de- 
scription transacted with Australia. 


Ce ee ee 
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=. 


Banque Nationale de Credit 


Capital__._...-- frs. 500,000,000 
Surplus.......-. frs. 92,000,006 
Deposits... _... frs.2,420,000,000. 
Head Office 
PARIS — 


380 Branches in Franoe | 
4 Branches in the Rhenish Provinees 


GENERAL BANKING BUSINESS 











HE BANK is prepared to 

_ purchase approved bills on 
Africa. Open letters of Credits 
for approved firms for the im- 
port of goods from South, East 
and Central Africa. 


NATIONAL BANK of 
SOUTH AFRICA, Ltd. 


New York Agency, 44 Beaver St. 
BOMBAY LONDON ANTWERP 























COMMERCIAL BANK OF SCOTLAND, Lid 
Established 1810 

Subscribed Capital . . 

Paid up Capital . 


065,606,086 


1, 766,06 
1,006,066 
41,006,066 
Head Office, 14 George Street, Edinburgh 

Alex. Robb, Gen’| Manager Magnus Irvine, 


London Office, 62 Lombard Street 
Glasgow Office, 113 Buchanan Street 
333 Branches and Sub Offices throughout Scoties 


New York Agents 
American Exchange National Bank 


Reserve Fund . . 
Deposits (Nov. 1920) 











— 


PRAGUE CREDIT BANK 


Head Office: Prague, Czechoslovakia. 
Branche sthreugheut Osechesievakia. 
Established in 1876. 

Capital and Reserves CrK 128,000,006 





a 


SOCIETE GENERALE ALSACIENNE 
DE BANQUE 


Fondee in 1881 


Siege social: 
Strasbourg 
4, Rue Joseph Masso 
Sapital. 100 millions de. francs entieremes * 











86 Agences notamment a 
SULHOUSE BETZ 
COLOGNE BAYENCE 
. ODWIGSHAFEN FPRANCFORT 





E. M. JANION, Manager. 


SARREBRUCE 





THE CHRONICLE 
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EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Marinette & Menom. Paper Co. 
First 714s, due 1936 








SS 


Financing of Milwaukee 
and Wisconsin Industries. 


Investment Securitles 
Bought and Sold. 


First Wisconsin Company 


Investment Securities 
GIL WAUKEE WISCONSIN 








| 


7 








Second Ward Securities Co. 


Besond Ward Savings Bank Bidg. 
MILWAUKEE 


168 So, La Salle St. 
CHICAGO 
Specialists in 


Wisconsin Municipals 


and 


High Grade Investments 


| 








IS DIAN APOLIS 





Fletcher American Company 
INDIANAPOLIS 


Capital ° $1 900,000 


Speolalizing in Indiana and Indi? sap- 
afis Corporation and Munilolpal bonds 
oa@ stocks. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
@iasinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


imdiana Corporation Securities 








NEWTON TODD 


Local Securities and 
imdiana Corporation Bonds and Stocks 
449 Lemcke Bidg. INDIANAPOLIS 











Goss-Geyer-Ross Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Unteon Trust Bidg. SOUTH BEND, IND. 








es 


Bankers and ‘Brokers Outside Few Pork 





— Sn Mn Mn Mn Mn i —" 


PPO LL li i ll 





A. G. BECKER & CO. 
137 So. La Salle Street 
CHICAGO 


BONDS 
Commercial Paper 


New York St. Louis 


San Francisco 


Los Angeles Seattle 


enn ee ee 2 


———— 









Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
S. RB. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 


Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 








MUNICIPAL BONDS 


First Mortgage 
Corporation Bonds 


Short Term 
industrial Note Issues 


Hyney, Emerson & Co. 


39 South La Salle St CHICAGO 





A. O. Slaughter & Co. 


OE STREET 
CHICAGO. ILL. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


$28 Chestnut St. Philadelphia 





Municipal and 
Corporation 


BONDS 


SHAPKER & COMPANY 


184 SOUTH LA SALLE STREET 
CHICAGO, ILLINOIS 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S$. La Salle Si. Chicago, IA. 


L.Kaufmann& Co State Bank 


FOREIGN SECURITIES DEPARTMENT 


























_ ewewnee 


OOP OO 








Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





JAMES D. 


LACEY TIMBER CO. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


822 SOUTH MICHIGAN AVE., CHICAGO 





SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 








Gammack, Ray & Co, Ine. 


Specializing in 
Industrial and Railroad 
Bonds and Notes 


108 South La Salle Street, 
CHICAGO, ILLINOIS 











Investment Securities 
Ask for 


Partial Payment Plan 


John Burnham & Co. 


INC, 
| 41 S. La Salle St. Tel. 








Randolph 3446 











SPRINGFIELD, §L4. 


ee 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS, 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 





eeeeiemetenineeed 


Soeiinenditieeemmenadtl 





DENVER 





Municipal and 
Corporation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Floor U. &. National Bank Bidg. 
DENVER 











_ SINNEAPOLIS 











14 NLaSalleS Chicago, Ik 


Foreign Exchange and Foreign 











| Securities a Specialty. | 


ESTABLI SHED 19616 
‘MUNICIPAL RAILROAD | 
‘CORPORATION BONDS: 
COMMERCIAL PAPER, ' 


MAINNEAPOLIS ST.PAVL™ 
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CLEVELAND 





The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 
—") New Yort, Boston, Cleveland, Chicagc 
og Stock EE the New York 


"Sela zchange and the Chicago Beard 
of Trade. 
CLEVELAND 


York Boston Detroit Otncinnati 
Solambue Toledo Akron Voanentews 
Bayton Denver Oolorado Springs 





RLIPFEL-WASHBURN-BERKLEY C9. 


INVESTMENT SECURITIES 


Bad Fleor Maticnal City Bidg. 
CLEVELAND, O. 


a PP Pr aaa Ma Ma Ms 
ad ll i i i 


HUICHIGAN 





HARRIS SMALL & LAwsor 


186 CONGRESS ST., W 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








CiInNCINNATS 


— 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Blds., 
CINCINNATI, OHIO 


Ohio Securities—Aunicipal Bonds 








Bayptoa Warren Bucyrus New York Stocks and Bonds 
Listed ~ Unlisted - Inactive DEALERS IN 
Stocks & Bonds INVESTMENT SECURITIES 
IRWIN, BALLMANN & CO. 


ALBERT FOYER 


Leader News Bidg. 


CLEVELAND, O. 








SS 





TOLEgDS9 





TUCKER, ROBISON & CO 


Successors to 


David BRobison Jr. & Bons 
Bankere—Established 1876 


Municigal, Railread and Corporation Bond: 
Toledo and Ohio Securities 
Gardner Building. TOLEDO, Ci: 


allie 








Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO OHIO 











ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 








Then you should avail of the 
facilities afforded by the 


Classified Department 


of The Financial Chronicle 
facing the inside back cover. 





828-850-222 Wainut St, 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHEC 











coLumeus, OHIO 


BP LPL 


W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


COLUMBUS, OHIO 





20 East Broad 








__ PITTSBURGH 





GORDON & COMPANY 


INVESTMENT BANKERS 


dembers Pittsburgh Stock Exchange 


Uaion Bank Building, PITTSBURGH, PA. 
Phone Oourt 3264-5 





LYON, SINGER & CO. 
INVESTMENT BANKERS 


commonwealth Bidg., PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonde 





A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Boston Exchan 
Mcmbers Chicage Rock Stock Excha 
cht jeago 


_— me At oP 
223 Fourth Ave., 


Cotton Exchange 














“= —_" —_ == —_ 


Pittsburgh, Pa 


_ MICHIGAN ‘prea 


OL Se me 


ee ~— 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MIC 





Members Detroit Stoeok Exehange 


Richard Brand Company 
Specializing Detroit Securities 


We invite your tuquiries 
1721-3 Dime Bank Bldg., Detrols 





WHITTLESEY, McLEAN & (0. 


Municipal Bonds Corporation Bond: 
Stocks 


Members Detroit Stock Exchange 
2054 Penobscot Building DETRC 6 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORE 
431 GRISWOLD ST, 120 BROADWA 





KAY & CO. Inc., 


INVESTMENT BANKER 


Penobscot Bidg. DETROIT, MICZ. 
Members Detreit Steck Exchanges 





GEORGE M. WEST & COMPANY 


Ketablished 1803 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detroi¢ Stock Exchange 













W. A. HAMLIN & CU. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oil: 


1010 Penobscot Bldg., DETROIT, MICH. 








Joel Stockard & Co., Ino. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Steck Exchangs 
Penobecot Bidg., - DETROIT - Cherry¥t *! 








WATLING, LERCHEN & COMPANY .. 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
dembers Detroit Stock Exchange 











| Branch Office— 
Wheeling, W. Va. 
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PACIFIC COAST 





Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds‘ Municipal 
Corporation 


San Francisco 
Alaska Commercial Building 





Qactations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


16 Mon Bt. San Francisco Stock 
and Bond Exchange 





a 





PORTLAND, ORE, 





HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


&aSwis BUILDING PORTLAND, OREGOP 








DALLAS, TEXAS 


LBP BPP PDB PPA AP LA” Pet” 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


801 Practorian Bidg., DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors of aatico fgpuee 
yielding from 6% t 


We solicit inquiries aah Genie. 
banks and investors 


GEO. L. SIMPSON & CO. 


DALLAS 





tloug organs © & Company 


SOUTHWESTERN 
MUNICIPAL BONDS 


DALLAS, TEXAS 
Main at Exchange Place. 





oo 
SAN ANTONIO, TEXAS 


ee 


J. E. JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas 





Sat a ln i i ii al 














MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SUUTHERN MUNICIPAL AND 
: CORPORATION BONDS 


PACIFIC COAST 


Pacific Coast Securities 


BONDS 
ef MUNICIPALITIES AND 
CORPORATIONS 


having substantial aesets 
and earning pewer. 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 


—— co 





Hunter, Duuin & Go. 


Investment 
Securities 


San Francisco 


Oakland 


Los Angeles 
Pasadena 


Santa Barbara 
San Diego 

















ize in Californis 
& oration 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
American Nat’] Bank Bldg., Sen Francisco 





CHAPMAN DE WOLFECO. 


861-353 Montgomery Stree 
SAN FRANCISCO. CALIF’ 


Stocks and Bonds 


information and Quotations on all Pacifi« 
Coast Securities 
Members San Francisco Stock & Bend Exrchangs 








NASHVILLE 





American National 
Securities Company 


NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 


Caldwell & Company 


SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Oo. 
Nashville Cha A, St. Ry. 
osnvine & Decatur 


Ry. 
ashville Rallway & Light Co. Securities 


neal ILLE, TENN. ST A4LOUIS, AMO 
214 Union Street 317 Security Bidg. 











__NORFOLK, VA. 


MOTTU & CO. 


Established 1802 


~~ 





Investment Bankers 


NORFOLK, VA. 
Correspondents: E.&C.Randoloh.N York 





=~ eo w* Ae’ ew" _—" — 


mMACOM 


W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON . GEORGIA 














ATLANTA 


OPO BOLL OO GA Le el 


THE ROBINSON-HUMPHREY CO. 


Established 1894. 


MUNICIPAL AND CORPORATION 
BONDS 


GEORGIA 





ATLANTA 








ne we das 


JOHN W. DICKEY 


Auguste, Ga. 





Southern Securities 
Getablished 1836. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








NORTH CAROLINA 


OO OO OO OE DOPOD OOOO I SO 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonde. 
R,. J. Reynolds Tobacco Company Securities 


Winston-Salem, N. C. 





W. F. SHAFFNER & CO. 
Winston-Salem, N. C. 


Southern Investment 
Securities 








SPARTANBURG, &. c. 


A. M. LAW & CO.. ice 


DEALERS IN 
Stocks and Bonds 
Beuthern Textiles a Specialty, 





SPARTANBURG, &. C. 











A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified Department 
(opposite inside back 
cover). 


Use and Consult It. 
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An Absolute 
First Mortgage 
5% Bond 


of a long-established 
prosperous Electric Light 
& Power Company. Earn- 
ings twice interest charges. 


Price 8214 
To Yield about 6.35% 
Ask for Circular CC-66 


H. M. Byllesby & Co. 


Incorporated 


New York icago 
i )~6o TTT Broadway 208 S. LaSalle St. 
Providence Boston 
10 Weybosset St. 14 State Street 























GEO. B. EDWARDS 


INVESTMENTS 


FOR SALE—Timber, Coal, Ranch end 
. 


er pro 
Zonfidential Negotiations Investigations 
Settlements and Urchases of Property. 


Onited States West (ndies Oanada 








“EW ORLEANS 
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We cordially invite all our friends 
when in New Orleans to visit 
our new offices in the New 
Hibernia Bank Building. 


Hibernia Securities Co., 
Inc. 
NEW ORLEANS, U. S. A. 
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—_ _weweewreeese Pada le 
i i i i ee eer are Doel all 


Odd ddd dd dah Pedder ~ —_ =. Pua 
ll Se Ne rr a 








THAYER, | BAKER & CO. 


bEX 
a ee x 


re bat 


INVESTMENTS 


Commercial Trust Bidg.; 
PHILADELPHIA 

















BORDEN & KNOBLAUCH 
American Gas & Elec. Co. Securities 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





Pennsylvania Tax Free Bonds 


PAUL & CO. 


Adembers Philadelphia Stock Ezchange 


1421 Chestnut Street 
PHILADELPHIA 








ST. LOUIS 


ee 


Hernden Smith Oharlies W. Meere 
William H, Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


509 OLIVE ST., ST. LOUIS, MISSOUR 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 


oh Seer cee a 








PROVIDENCE 


BABB BBA BL FOES II II III 





BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








NEWARK, &. 3. 


CONSERVATIVE 
INVESTMENT SECURITIES 
LAst upon request 


F.M. CHADBOURNE & CO 


FIREMEN’S INSURANCE BUILDING 
NEWARK. N J. 





€.W. Clarks Zo. 





BANKERS 


521 Chestnut St., Philadelphia 


Established 1837 


Stock Exchanges 





a 


ater 


BoLes & WESTWOOD 


Members Phila. Stock Exchange 




















$s E 











INVESTMENT 
SECURITIES 


a 


Land Title Bld, Philadelphia | 


PHONE: LOCUST. 4723 





— 


aman 
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sabe BONDS 


Municipal 


Railroad 
Public Utility 
Industrial 


HARRISON, SMITH & Co. 
INVESTMENT SECURITIES 


121 SOUTH STH STREET 
PHILADELPHIA 


LOMBARD 6100 





Members New York and Philadelphis 


—_—--—_ 

















Ss. A. TRUFANT 
INVESTMENT {SECURITIES 


718 Common Street 
Member ef New Orleans Stock Exchange 
NEW ORLEANS, LA. 


BONDS - STOCKS 
SECURITIES 


Oll Properties and Leases In 
Leulsiana, Arkansas and Texas 


Timber Lands, Piantations and Country 
Real Estate 


J. EDW. CRUSEL & CO. 


#34 Common Street New Orleans, La. 
Phones—Main 4078 Long Distance 63 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 
Organised 1850. Noen-Participating Pelicies enly. 


Over Ferty-Five Million Dollars Paid te Pelicy- 
helders. 


JOHN P. MUNN, M. D., PRESIDENT 


Geed territory epen fer high class personal 
preducers, under direct contracts with the 





Cempany. Address Home Office. 105-107 Fifth 
avenue, New Yerk Oity. 














BONDS 
FOR 








| Frederick Peirce 


& Co. 


| 1421 Chestnut Street, Philadelphia 


INVEST- 
MENT 


§ 


























USE AND CONSULT 


The Financial Chronicie 
Classified Department 


(Opposite Ineide Back Cover) 
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THEODORE L. BRONSON & Co. 
Members New York Stock Ezchange 
120 Broadway, New York 
Phone Rector 7580 





Chatham & Phe. Nat. Bk. “Rights’’ Standard Gas & Elec. 7)%s, 1941 
Chase National Bank Lex. Ave. & Pavonia Ferry 5s, 1993 
Southern Utilities Pfd. General Gas & Elec. 6s, 1929 
Safety Car Heating & Lighting South Ferry 5s, 1919 

Central Aguirre Sugar BkIn. Q. Co. & Sub. 1 Con. 5s, 1941 
Lehigh Valley Coal Sales Kings Co. Elevated RR. 4s, 1949 
Missiszippi Valley G. & E. 5s, 1922 Brooklyn Union Elevated 5s, 1950 





We have actual markets at all times in securities local to New York and Brooklyn 


























Berdell Brothers 


Public Utility Securities 
111 Broadway, New Bork 








We Specialize in 


American Gas & Electric Co. 
Preferred Stock 
American Power & Light Co. 
Preferred Stock 
Appalachian Power Co. 
Preferred Stock 
Asheville Power & Light Co. 
Preferred Stock 
Carolina Power & Light Co. 


Preferred Stock 





Colorado Power Co. 
Preferred ay 
& Lt. Co. 


Commonw’th Pr. 
Preferred ma 
Illinois Traction Co. 
Preferred Stock 
Texas Power & Light Co. 
Preferred Stock 
United Light & Railways Co. 


Preferred Stock 











La » 





? 
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A. O. Smith 6s, 1924 


Consolidated Copper Mines 7s, 1928 
Central Power & Light 6s, 1946 
Consumers Elec. Lt. & Pr. 5s, 1936 (New Orleans) 
Memphis Street Railway 5s, 1945 
Peerless Truck & Motors 6s, 1925 
Cleveland Electric Illuminating, Pref. 


E.F. LELAND & Co. 


61 Broadway New York 
| Phone Bowling Green 2040 








Interlake Steamship 
Sherwin-Williams, Preferred 


MEMBERS 
N.Y. Steck Exch. Chicago Stock Exch. 
N. Y. Ootton Exch. Chicago Bd. of Trade. 
DIRECT WIRES TO 
. St Louls Cleveland 
and other Financial] Centres. 
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American Can Deb. 5s, 1928 
American Tobacco 6s, 1944 
Bell’m Bay & Br. Col. 5s, 1932 
Chic. Mil. & St. P. Eur. 4s, 1925 
Chic. T. H. & So. E. Inc. 5s, 1960 
Liggett & Myers Deb. 7s, 1944 
P. Lorillard 7s, 1944 

Seaboard Air Line 7s, 1923 
Tacoma Eastern RR. 5s, 1923 
23d St. Ry. Ref. & Imp. 5s, 1962 


JOSEPH EGBERT 


2 Rector 8t., N. ¥. 





Tel. Boctor 9261 





Sugar Securities 
Bought—-Sold—Quoted 


Central Aguirre Federal Sugar Ref. 
Fajardo Sugar National! Sugar Ref 
West India Sugar Fin., Pfd. 





Cuba Co. Debenture 6s, 1955 
Federal Sugar Refining 6s, 1924 
Francisco Sugar ist 6s, 1939 

West India Sugar Finance 7s, 1929 


FARR & CO. 


Members New York Stock Exchange 
138 Front St., New York 
Telephoue John 6428 
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Bonds, Notes and 
Preferred Stocks of 


Conservative 
Oil Companies 


Gulf Oil Corp. 7s, 19335 
Humble Oil & Ref. 7s, 1923 

S. O. of New York 7s, 1925-1931 
Vacuum Oil Co 7s, 1936 


CARL H. PFORZHEIMER & C8. 


Dealers in Standard Oi! Securities 
Phones 4860-1-2-3-4 Broad 25 Broad St., N.¥. 











f 
Allegheny & Western 
Railway 








6% Guaranteed Stock 


Telephone—Broad 3500 


Spencer Trask & Ce. 


25 Broad Street, New York 


ALBANY BOSTON CHICAGO 


Members New York Stock Exchange 
Members Chicago Steck Exchange 





























Guaranteed 
STOCKS 


Valley Railroad 

Beech Creek RR. 

Mobile & Ohio RR. 
Rensselaer & Saratoga RR. 
N. Y. & Harlem RR. 


Gwynne Bros. 


Members N.Y. Stock Exchange 


25 Broad St. New York 
Phone Broad 5270 
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| Arkansas Light & Power 6s, 1945 
Cincinnati Gas Transportation 5s, 1933 
Cleveland Electric Ill. 5s, 1939 

Great Western Power 5s, 1946 

N. J. Hudson River RR. Ferry, 1950 
Texas Power & Light 5s, 1937 

Texas Electric Ry. 6s, 1942 

United Fuel & Gas 7s, 1931 

Utah Securities 6s, 1922 

Virginia Railway & Power 5s, 1934 








2 RECTOR ST., N. ¥. 


Adirondack Power & LightPref. 
American Gas & Electric Pref. 
Colorado Power Co. Pfd. 
Electric Bond & Share Pref. 
Kansas Gas & Electric Pref. 
Nebraska Power Pref. 

Niagara Falls Power Pref. 

New Central Coal Capital Stock 
Northern States Power Pfd. 
Southern California Edison Pfd. 
Standard Gas & Electric Pref. 
Utah Power & Light Pfd. 


EARLE A. MILLER & CO. 


TEL. RECTOR 8060-1-2-3- 




















WE WILL BUY 
Joseph Dixon Crubicle. 
National Casket Co. 
United States Finishing Co. Pref. 
Westchester Fire Insurance Co. 


Mioyse & Holmes 


ieys New York Stock Exchange 
67 Exchange Place NEW YORK 
Telephone: Rector 2908-13 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Gulf Oil Corporation 7s, 1933 

| West Penn Power 7s, 1946 
Armstrong Cork 7s, 1931 




















Dac. 24 1921.] 


























Acadia Sugar Serial 7s 

Amer. Water Works & El. 5s, ’34 
Boyne River Power 5s, 1927 
Central Power & Light 6s, 1946 
Continental Motors 7s 

Detroit United Rys. 8s, 1941 
Grand Rapids Gas Light 5s, 1939 
Hale & Kilburn Ist 6s, 1939 
Mengel Box 7s, 1922-23 
Municipal Service 5s, 1942 
National Oil of N. J. 7s 

Troy Laundry Mach. 8s, 1936 
United Lead Deb. 5s, 1943 
Wisconsin River Power 5s, 1941 


MORTON [ACHENBRUCH & © 
42 Broad Street. NewYork 

Private Wires to, CHICAGO -PHILADELPHIA -ST LOWS 

PUESBURGH -DETROIT- CLEVELAND-GRAND RAPIDS ~ 





BROWN COMPANY 6s 
BURNHAM & MORRILL 7s 
LUNN & SWEET PREFERRED 
SANFORD MILLS PREFERRED 
LOCKWOOD COMMON 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND, ME. 








TOWN OF WESTFIELD, N. J., 
5148 


Circular on applicdtion 


6.j.Vaningen&Co. 


46 Cedar St. New York 
Telephone John 6364 





We Specialize in 


Cities Service, All Issues 


French Bonds 
South American Bonds 


HERBERT M. SOLOMON & BRO. 


15 BROAD STREET, NEW YORK 
Telephone Hanover 5731 











Adams Express 4s, 1947 
Federal Light & Trac. 7s, 1923 
Great Western Power 6s, 1949 
Madison River Power 5s, 1935 
St. Paul Gas Light 6s, 1952 
Virginia Power 5s, 1942 


Vanderhoef & Robinson 


34 PINE ST., NEW YORK 
Phone 6495 John 
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Wanted J. K. RICE, IR. & CO. For Sale 
100 American Hawaiian 8S. S. | 65 American Brass 
25 Bank of America Stock 100 American Cigar Common 
50 Central Union Trust stock 100 Crex Carpet 
| 120 E. W. Bliss common 26 Guaranty Trust stock 
100 General Baking Com. & Pfd. New 100 Hudson Co.’s Preferred F 
100 Gilliland Oil Pfd. 100 Lehigh Valley Coal Sales 
100 Midwest & Gulf Oil Com. 200 Penn Coal & Coke 
100 National Ice & Coal, All Issues 500 Singer Manufacturing, Ltd. 
100 Pacific Coast Common 100 Virginian Railway 
190 Weyman-Bruton Com. & Pfd., 150 West Virginia Pulp & Paper 
3. K Rice, Jr.& 
ed ® iIcé,: KG Co. | 
86 Wall St., New York Phones John 4000 to 4010 and 5918 to 5918 | 

















AJAX RUBBER Missouri, Kansas & Texas 
Rights . New: Issues 


All denominations & scrip 


Bought, Sold & Quoted 
Hartshorne & Battelle 


Members New York Stock Exchange 


C. C. Kerr & Co. 85 Broad St. Tel. Broad 7740 























2 Rector St., N.Y. Phone 6780 Rector —e Tae 
Province of Ontario 6s, 1943 
BONDS Toronto Harbor 414s, 1953 
Havana Electric 5s, 1952-54 
Government Cuban Govt. 414s, 5s & 6s 
Municipal Grand Trunk Pacific, all issues 
Railroad B. & O., Tol. & Cinn. 4s, 1959 
Corporation Rio Grande & Western 4s, 1949 





G.H. WALKER & Co. MILLER & COMPANY 


ember Members N. Y. and Phila. Stock Exchange 
M4 3s New York Stock Exchange 

120 Broad N. Y. Phone 71500 Recto 
Broadway and Locust ST. LOUIS eye ne 15 ctor 
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Rallroad Bond Dept. Public Utility Dept. 
: : American Power & Light 
Atlantic & Yadkin 4s, 1949 A , 
Augusta Southern 5s, 1924 ae noms J — & Light 
Big Sandy 4s, 1944 red Bond & Shar 
Erie & Jersey 6s, 1955 Elmira Wat Li egg RR 
Clyde SS. Terminal 5s, 1934 F yo i li re & T ti ‘ 
L. & N. Unified 4s, 1940 Nc he Ohi + na + Lich 
Lehigh Valley Term. 5s, 1941 > peleag- viele? Beker ag h Aaa, 7 
N. Y. Penn. & Ohio 414s, 1935 Unie, 4 L; tw & Rail ee 
Paducah & Illinois 4%s, 1955 Wes ~ P away 
Union Terminal Dallas 5s, 1942 eases? S ywee 
Canadian Bond Dept. 
British Columbia 6s, 1923 
industrial Bond Dept. British Columbia 6s, 1941 
Clyde SS. 5s, 1931 Edmonton 6s, 1923 
se rery Electric Chemical 7s, ’22 Manitoba (All Issues) 
Island Refining 7s, 1929 
Mallory SS. os, 1932 rere rete 
Mobile Cot. Mills 7s (any issue) iat" ae Mien Catharine 
6s, 1944 
industrial Stock Dept. Bank Stock Dept. 
Erie & Pittsburgh Bank of America 
General Baking Co. Bankers Trust Ca. 
Massachusetts Baking Co. City National Bank 
Pacific Coast Co. Columbia Trust Co. 
Titusville Iron Works Pfd. Gotham National Bank 
SLOANE, PELL & CO. 
120 Broadway, New York Phones 4902 to 4919 Rector 


Philadelphia Phone, Locust 3653-3654 Baltimore Phone, Si. Paul 9389 
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F. J. LISMAN & CO. 


Members New York Stock Exchange 
61 BROADWAY, NEW YORK 
Central Arkansas & East. Ist 5s, 1940 
Cuba RR. Equip. & Improv. 5s, 1960 
Delaware & Hudson Refund. 4s, 1943 
Louisville & Jeff. Bridge 1st 4s, 1945 
Morristown & Erie Railroad 1st 5s, 1923 
New Mexico Ry. & Coal 5s, 1947-1951 
N. Y. Bklyn. & Manh. Beach ist 5s, 1935 
New York Central Refunding 414s, 2013 
New York & Northern Ist 5s, 1927 
Spokane International Ist 5s, 1955 
Toledo & Ohio Central (All Issues) 
Ulster & Delaware 4s and 5s 
Wisconsin Central Refunding 4s, 1959 


AND ALL RAILROAD AND FOREIGN SECURITIES 





Berkshire Street Ry. Co. 5s 
Ohio Valley Water Co. 5s 

Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
Clinton, Iowa, Water Co. 5s 
Roch. & L. Erie Water Co. 4s 
N. Y. Interurban Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Freeport (Ill.) W: Co. 5s, 1931 
Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
N. Springfield Water Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 Wall St., 
Boston 9, Mass. New York City 


WE DEAL IN 























Grand Trunk Pacific 3s, 1962 
| Grand Trunk Pacific 48, 1955 Brazilian Govt. 4s, 414s and 5s 
Grand Trunk Western 4s, 1950 Cuban Govt. 4s, 5s and 6s 
Canadian Nor. Ry. Cons. 4s, 1930 Japanese Govt. 4s, 4s, and 5s 
Grand Trunk Pac. Br. L. 4s, 1939 Queensland 44s, 1926 

Canada Atlantic 4s, 1955 Uruguay 5s, 1919 


CASSEL, NUNES & CO. 


Members New York Stock Exchange 
60 Broadway N. Y. Telephone Bowling Green 5963-4-5-6 


Argentine Govt. 48 and 5s 





American Tobacco Scrip 
MacAndrews & Forbes 
Mengel Co. 

Geo. W. Helme Co. 








Spectalisis in All Tobacco Securtties 


BRISTOL & BAUER 


i20 Broadway WY Phone: Rector 4534 





























Evansville Mt. Carmel 


: Grand Trunk Pac. 3s, 1962 
& Northern 





41ys, 1960 
NEWBORG & CO. 


embers New York Stock Exchangs 


60 BROADWAY, N. Y. 


Telephene 4300 Bowling Green 
PRIVATE WIRE TO 8ST LOUIS 





American Pow. & Lt. 6s & 8s 
Appalachian Power 5s & 7s 
Bell Tel. Co. Can. 5s & 7s, 1925 
Cuban Telephone conv. 5s, 1951 
Cuyahoga Tel. extend. 7s, 1941 
Home T. & T. Co., Spok. 5s, 1936 
Indiana Power 74s, 1941 
Louisville Lighting 5s, 1953 
Mutual Union Tel. 5s, 1941 
Ohio State Tel. 5s & 7s 


GILMAN & REYNOLDS 


Investment Securities 
84 Pine Street N: Y 
Phone 5601-4 Jn” 





G. T. P. Branch L. 4s, ’39-’42 
N.Y. & Rockaway Beach 5s,’27 
N. Y. Chic. & St. L. 2nd 6s, ’31 
Rio de J. Tr., L. & P. 5s, 1935 
Shaw’n’gn Wat. & Pr. 5s&514s 
Wisconsin Cent. Ref. 4s, 1959 


ABRAHAM & CO 


Members New York Stock Exchange 
27 William Street. New York 
Telephone: Broad 3785 

















, HAVE YOU | 
BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 
ment (opposite inside back 
cover). 





























20 BROAD STREET, N. Y. 


Chicago & Alton 3s 
| C. & O. Imp. 5s 





GARDNER & CO. 


Tel. Rector 7430 


1949 Mutual Union Tel. 5s____1941 
B’klyn Un. Gas Conv. 7s_1929 Wheeling & Lake Erie 5s_1928 


1929 Portland Ry. 5s 
East. Tenn. Va. & Ga. 5s_1956 Penna. Co. 3! 


$ 
Central of Ga. Cons. 5s__1945 Wash. & ha: 414s_’47 




















Wichita Falls & N. W. 5s, 1940 
Western Pacific lst 5s, 1946 

Rio Grande Western Ist 4s, 1939 
Missouri Pacific Ist Ref. 5s, 1965 


CONSTABLE & 


WM. CONSTABLF. K. L. FLEMING JR 
66 Broadway, N.Y. Tel. Bowl. Green 7270-2 


' 7 


Guaranteed Stocks : 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock 
61 Broadway 


_” 











ew York 














BONDS WORTH BUYING 


$10,000 Evansville Indianapolis 


& Terre Haute Ry. Co. 
First Mtge. Gold 7s, Due May ist, 1950 
Controlled by the Big 4 (N. Y. Central Sys- 
tem) b:7 ownership of the entire = stock. 
Secured by a first mortgage on 135 miles of 
main line railroad at the low rate of about 
$11,000 per mile from Terre Haute to a con- 
nection with the Chicago & Eastern Ill. RR. 
near Evansville, Indiana, forming an extremely 
important division of the New York Central 
System. Also secured on extensive terminals 
in Terre Haute, and on ali equipment owned. 
Price 101% & Int.—Yield 6.90%. 
Special circular on request. 


RAYMOND M. SMITH & Co. 


Incorporated 
Investment Securities 
43 CEDAR STREET NEW YORK 
Telephone 3723 John 














CINCINNATI SECURITIES 
Westheimer & Company 


Members of the Neweinnath Stock ee 

em ty) nceinna x : 
Chicago Board of Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO BALTIMORE, MD. 











Dec. 24 1921.) 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 52 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

E. St. L. & Interurban Water Cc. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 44s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


Pelephone 53 State St., 
hiain 460 Boston 9, Mass. 








bc WANTED 
A.T.&T.Conv.4%s ’33 ‘$100 Bonds’”’ 
All-America Cables, Inc., Stock 
Cuyahoga Tel. “Extended” 7s, 19412 
Franklin Telegraph Stock 


Home Tel. & Tel. of Spokane 5s, 1936 | | 


Houston Home Tel. 5s, 1935 

Int’l Ocean Telegraph Stock 
Lincoln Tel. & Tel. 5s & 6s, 1946 
Michigan State Tel. Pfd. Stock 
Ohio State Tel. 5s, 1944 

Ohio State Tel. 7s, Dec. 10 1922 
Ohio State Tel. ‘‘Serial’’ 7s, 1922-25 
Southern Bell Tel. & Tel. 5s, 1941 
U.S. Tel. “Extended”’ 7s, 1941 


T. L. MacDonald 


62 Broadway, N. Y. 








American Water Works & Elec. ts, 1934 
Arkansaw Water 6s, 1930 

Birmingham Water 5s, 1939 

City Water, Chattanooga, 6s, 1931 

East St. Louis & Inter. Water 5s, 1942 
St. Joseph Water 5s, 1941 

West Penn Traction 5s, 1960 

National Securities Corp. P. L. 6s, 1924 
Power Securities Corp. Coll. 6s & Incomes 


OTTO BILLO 


Tel. Broad 2357-8-9 


lalla i al 





Tel. Reotor 3273-4-5-6 





BROOKLYN UNION ELEVATED RR. CO. Ist 5s, 1950 
CENTRAL UNION GAS COMPANY ist 5s, 1927 

FORT STREET UNION DEPOT CO. Ist 414s, 1941 
JOPLIN UNION DEPOT COMPANY Ist 414s, 1940 
KINGS COUNTY ELEVATED RR. CO. 1st 4s, 1949 
NEW AMSTERDAM GAS COMPANY CONSOL. 5s, 1948 
NEW YORK & QUEENS ELEC. LIGHT & POWER 5s, 1930 
THIRD AVENUE RAILWAY COMPANY lst 5s, 1937 
ULSTER & DELAWARE RR. CON. 5s, 1928; 4s, 1952 
WESTCHESTER LIGHTING COMPANY Ist 5s, 1950 


Wm. Carnegie Ewen 


2 Wall Street, New Yo 


iat teeta 








|| BULL & ELDREDGE 


Members of the New York Sicck Exchange 
20 Broad St., N. Y¥. Tel. Rector 8460 








SPECIALISTS IN 





Foreign Government Bonds 
New York City Bonds 
New York State Bonds 
Federal Farm Loan Bonds 
Canadian Bonds 


Short Term Securities 





me 














Are you seeking a 
position as a 


BANK OFFICIAL 


or have you need for one? 
Then you should use and 
consult the Financial 
Chronicle Classified De- 


partment (opposite inside 





37 Wall St., N. Y. 


Phone Hanover 6297 








back cover.) 











Arkansas Light & Power 6s, 1945 
Arizona Power 6s, 1933 
Consumers’ El. Lt. & Pr. 5s, 1936 
Kansas City Gas 5s, 1922 

St. Louis Springf. & Peoria 5s, 1939 
United Fuel Gas 6s & 74s 





American Light & Traction Common 
Consolidated Traction of N. J. 
Georgia Ry. & Power (All Stocks) 
Merck Co. Preferred 


Sherwin Williams Preferred 


Tenn. Ry., Light & Power Common 


Louis Levenson 
Public Utility Bonds 
Public Utility and Industrial Stocks 


Tel. Broad 4931 





27 William St., N.Y. 














WANTED 


Beech Nut Packing Co. 7s, 
1922 to 1925 


Loco. & Mach. of Montreal 
4s, 1924 : 


INVESTMENT 


i18 Broadway 
Rector 0044-5-6 


SECURITIES 





Norfolk & Southern Ist 5s, 1941 
Cin. Ham. & Dayton Ist 4)4s, ’37 
Kans. City Mem. & Birm. 5s, 1934 
Steph. North & So. Texas 5s, 1940 
Big Four, Cin. Wab. & M. 4s, 1991 
Denver & Rio Grande 4s, 1936 
Philippine Railway 1st 4s, 1937 
: Southern Indiana ist 4s, 1951 

Atlantic & Birming. Ist 5s, 1934 
Atlanta, Birm. & Atl. Inc. 5s,’30 
Wich. Falls & Northwest Bonds 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 








EDWIN BANCKER & Co. 


New York City 








Mo. Kansas & Texas Ry. 


Chicago & East. Ill. RR. 
ALL ISSUES, OLD & NEW 


Mason City & Ft. Dodge 4s, 195 
Evansv. Mt. Carmel & N. 414s,’6 0 
Birm. Sou. East. lst 6s, 1961 


Lehigh Valley Coal Sales 
Kirby Petroleum 
Michigan Central RR. 











Wm. C. ORTON & CO. 


Spectalists Reorgantzation Securities 
54 Wall Street, N.Y Tel. Hanover 9690- 





Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


8 Naseau Street 
NEW YORK 
















Amer. Light & Trac. 6s, 1925 
Alabama Power 6s, 1951 
Columbia Gas & El. Ist 5s, ’27 





New York City and State 
Bonds 


JELKE, HOOD & Co. 


4embers New York Stock Exchange 
40 WALL STREET NEW YORK 
Telephone John 4800 

















Rutland RR. 4%s 
Boston & New York Air Line 4s 
Cleve., Lor. & Wheeling 4%s 

L. & N.-St. Louis 6s 

Wheeling & Lake Erie 4's © 

New York & Northern 5s 
Louisville, Henderson & Louis. 5s 
Mason City & Fort Dedge 4s 

New York, Chic. & St. Louis 2d 6s 


Salt Lake City & Union Depot 5s 











Phone 5380-1-2-3 Broad 








Kentucky & Ind. Term. 4%s, Stpd. 
United N. J. RR. & Canal 3%s & 4s 


Sierra & San Fran. Pr. 2d 5s, “B”’ 
Portland Ry. Lt. & Pr. 5s, 1942 
Consolidation Coal 5s 

Dominion Coal 5s 

United Railway Invest. 5s, 1926 
New York Shipbuilding 5s 
American Can Deb. 5s 

Two Rector Street 6s 

Augusta Railway & Electric 5s 
Granby Milling 8s | 

Chicago Elevated 6% Notes 
Underground Elec. (London) Inc. 


Chic., Ind. & St. Louis Short L. 48s Puget Sound Electric 5s, 1932 
Toledo, St. L. & West. 4s, 1917, Ctfs. Empire Tank Line 8s, 1931 


SAM’L GOLDSCHMIDT 





25 Broad Street 
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TELEPHONE RECTOR 4061 





STOCKS 


American Thermos Bottle 
Buckeye Pipe Line 
Brighton Mills 

Bucyrus Co. Pfd. 
Foundation Co. 

Standard Textile’ Products 
United Dyewood Co. 





BONDS 


A. O. Smith 6s, 1924 

Beaver Board 8s, 1933 
Consol. Utilities 8s, 1925 
Conn. Light & Power 7s, 1951 
Cincinnati Abattoir 8s, 1925 
United Drug 8s, 1926 

Welch Grape Juice 8s, 1931 
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111 Broadway 


UNLISTED DEPT. 


RASMUSSEN & COMPANY 


New York 














The World’s Best Bonds 


Some unusual values may be ebtained, 
in European Government and Municipal 
Bonds, giving high yields, and a very 
large speculative return through advance ef 
exchange. These bonds are legal invest- 
mente for Savings Banks, Trust Oem- 
panies and Trustees in the countries 
of issue. 


Circular L-867 on request 


MELHUISH & CO. 


Established 1834 


: 
43 Exchange PI. New York 


L 


— a oe 
































Central Vermont 5s, 1930 
Pennsylvania Water & Pr. 5s, ’ 
Philadelphia Electric 6s, 1922 


40 





Goodyear Tire & Rubber Com. 
Goodyear Tire & Rubber Pfd. 
Goodyear Tire & Rub. Prior Pfad. 


A.R. Smith & Company 


42 Broadway C. A. C. Building 
NEW YORK CLEVELAND, OHIO 





Am. Dist. Tel. of N. J. 5s, 1926 | 


Eastern Michigan 5s, 1931 

Int. Gr. Nor. 5% Nts. 1914 def. 
Iroquois Iron Se, 1923-29 

New Jersey Zinc Stock 

New Jersey Zinc 4s, 1926 

North Ont. Lt. & Pr. 6s, 1931 
North. Ontario Lt. & Pr. Pfd. 
St. Louis Spring. & Peo. 5s, 1939 


HANSON & HANSON 


Investment Securities 
72 Trinity Place.N.Y. Tel.Whitehall 1056 








Caddo Cent. O. & R. 6s, 1930 
Central Ill. Ltg. 5s, 1943 
Cuba RR. Imp. & Eq. 5s, 1960 
Empire Refining 6s, 1927 
Iron.&Bess. R.,L.&P. 5s, 1936 
Penn. Water & Power 5s, 1940 
Ruberoid Co. 8s, 1936 

United Fuel Gas 6s, 1936 





Chestnut & Smith Com.&Pfd. 
Commonwealth Hotel 
Mohawk Valley Co. 

Paraffine Co’s Com. & Pfd. 
Penna. Coal & Coke 
Ruberoid Co. 

Welch Grape Juice Com.&Pfd 


DUNHAM, 


Investment Securities 
43 Exchange Place, New York 
Telephone 8300-16 Hanover 

















ALL FOREIGN 
CHECKS 
BONDS 

CURRENCIES 





E.G. Gardner &Co.! 


16-18 Exchange Place New York 
Telephone: Bowling Green 3841-55 




















United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORK 





Alaska Gold 6s “A” & “B”’ 

Florida Central & Penn. Ry. 5s, 1943 
Georgia & Alabama Ry. 5s, 1945 

U. S. Light & Heat 6s, 1935 
Advance Rumely 6s, 1925 


Raymond & Company 


Established 1919 
Stock Exch Bldg. 


60 Wall St. 
Los Angeles, Calif. 


New York, N. Y. 








‘‘Baby” Bonds 
$100 & $500 pieces 
All Issues 
Railroad-Industrial-Foreign Gov't. 
H. H. Galinger & Co. 


Pine & William S's... N. Y. Tel. John 4040 














UNITED RAILROAD OF 
SAN FRANCISCO 


4%, 1927 
Certificates of Deposit 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Stock Lachange 





CHICAGO SECURITIES 
Boughi, Sold & Quoted 
BABCOCK, RUSHTON & CO. 
fembers New rom, Chicago and Boston 


SOME INS. BLDG. 7 WALL 
OHICAGO NEW YO 








Japanese Govt. 4s, 4143 & 5s 
Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 444s & 5s 
Buenos Aires 63, 1926 
Bell Telephone of Canada 5s 
Denver & Salt Lake 5s 
Costa Rica 5s 
Chinese Government 5s 
Akron, Canton & Younst’n 68 
| Inquiries Invited 
from Banks and Brokers 


| COWEN & CO. 


67 Exchange Place, N. ¥. Te!. Rector 6706 














GERMAN, RUSSIAN 
AUSTRIAN & POLISH 
BONDS 


Nehemiah Friedman & Co. 


60 Beaver St., N. Y. Bowling Green 2528 














Foreign Bonds 


Inquiries invited from 


banks, brokers and dealers 
— Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
| GOVERNMENT, . R.R.BONDS 


44 BROAD STREET. NEW YORK 
Tel. Broad 1723-4; 7130-4; 5034-6 








New Jersey 
Securities 


OUTWATER & WELLS 


16 Exchange Place Tel. 30 Montgomery 
Jersey City, N. J. 























USE AND CONSULT 


the Classified Depariment of 
the 
Financial Chronicle 


Our Classified Department faces chs 
insids back cover. 
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Penn. & N. Y. Canal & RR. 5s, 1939 
Lehigh Valley RR. Annuity 414s 
Pitts. Shen. & L. E. Ist 5s, 1940 
Pitts. McKspt. & Youch. 6s, 1932 
Phila. & Reading Terminal 5s, 1941 
Western Penna. RR. Ist 4s, 1928 
N. Y. Chic. & St. L. Equip. 5s, 1931 
Harwood Electric Co. Ist 6s, 1942 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Prisate Wire to New York Cell Canal 8437 








Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 
Lackawanna & Wyoming Vall. Trac. 
5s, due 1951 
Scran. & Wilkes-Barre Trac. Corp. 
6s, due 1934 
Roanoke Traction & Light Co. 
5s, due 1958 
Consolidated Lt., Ht. & Power Co. 
First Mtge. 5s, due 1936 


Grand Rapids Holland & L. M. Ext. 7s, 1924 
Grand Rapids Gr. Hav. 
indiana Service Corporation Securities 
Standard Gas of New Jersey ist 5s, 1946 
Associated Gas & Electric Pfd. 
National Light, Heat & Power Pfd. 


GEORGE N. FLEMING 


821 Lafayette Buflding Philadelphia 
Telephone Lombard 6414 











WANTED 
DETROIT UNITED 
7s, 1923 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 
Tel. Lom. 7056 WN. Y. Rector 911 





& Musk. ist 5s, 1926 | : 











American Ice Real Estate 6s, 1942, 
Penn. Water & Power 5s, 1940 
United Gas & Electric 6s, 1945 
Allegheny Pittsburgh Coal 8s, 1941 


MS Cown & GC. 


Members Philadeiphia Stock Exchange 
Land Title Bidg., Philadelphia 
mm °F New York Telephone CANAL 4845 








We will make a market at all 
times in 


John B. Stetson Co. 
Common & Preferred 


BARNES & LOFLAND 


147 South 4th St., Philadelphia, Pa. 
Telephone Lombard 41-72 





United Railways Co. of St. Louis 
All Securities 


STIX & CO. 


Members St. Louis Stock Exchange 
609 OLIVE ST. ST LOUIS. 


Brooklyn Union Gas 5s, 1945 

B. R. T. 7s, 1921 

Union Pac. ref. 4s, 2008 
Montgomery Bros. 


Telephone 25 Broad St., 
oad 3063 New York 











| Duquesne Light 7%s, 1936 
Illinois Steel Deb. 414s, 19406 


Union Steel 5s, 1952 
United States Steel Ist 5s, 1951 


CANADIAN 








61 Broadway New York. 


United States Steel S. F. 5s, 1963 Prov. of Ontario 6s, 1943 


SECURITIES 
Bought, Sold & Quoted 


J. H. HOLMES & CO. 


Members New York and Pitisburgh Stock Exchanges. 


Prov. of Nova Scotia 6s, 1928 | 
Prov. of Ontario 4s, 1926 
Jones & Laughlin Steel 5s, 1939 Town of Montreal North 6s, 1955 


Prov. of Quebec 3s, 1955 
Prov. of Manitoba 6s, 1946 








Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection. 
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Chic. Mil. & St. P. Conv. 4% 
Chic. Milw. & St. Paul. Refg. 414s 
Union Pacific 6s, 1928 

Balt. & Ohio Refg. 5s, 1995 

St. Louis So. West Ist 4s, 1989 
Missouri Kansas & Texas Issues 





| 20 Broad Street, New York 


United Kingdom 534s, 1929 & 1937 


6s & 5s Argentine Government 4s & 5s 


L. M. PRINCE & CO. 


Members New York Stock Exchange 


Brazilian Govt. 4s, 44s & 5s 
City of Tokio 5s 

Japanese Govt. 4s, 44s & 5s 
Mexican Government 4s & 5s 
Uruguay 5s, 1919 


Tel. Rector 9830 














Allegheny Valley 4s, 1942 

Cleve. Col. Cinn. & Ind. 6s, 1934 
Central Indiana Ist 4s, 1953 

Ches. & Ohio Big Sandy 4s, 1944 
Grand River Valley 4s, 1959 
Illinois Central Louisv. 3'4s,1953 
tll. Cent. Purchase Line 3 %s, 1952 
Louisv. & Nashv. Unified 4s, 1940 
Lehigh Coal & Nav. 4%s, 1954 
Phila. Balto. & Wash. Ist 4s, 1943 
Missouri Pacific 5s, 1965 

St. Louis Bridge 7s, 1929 
Southern Railway 5s, 1994 


S. P. LARKIN & CO. 


RAILROAD BONDS 
30 Broad St. ew York City 


Telephone: Broad 8484 





Equitable Trust Co. 
Mortgage Bond Co. 
Lawyers Mortgage Co. 
FRANK J. M. DILLON 


71 Broadwa NEW YORK, N.Y 
Tel. 6460 Bowling Green 





WILL BUY OR SPLL 
Willys Cero. ist ot4. or ctfs. 
Maxwell. Motors upe ep. com. & ist 
H. H. Franklin Mfe. Com. ane 
Carlisle Tire Corp. Com. and P 
Rolls-Royce Pfd.—Chalmers -— 


Bras 


Specialisis 
Motor Stocks Tire and Rubber Stocks 


R.B. Hathaway & Co. 


80 Nassau St., N. Y. el. John 6020 


Lima Locomotive Corp. 6s, 1932 

St. Louis Southw. Consol. 4s, 1932 
Cc. St. P., M. & Om. Cons. 3s, 1930 
Balt. & Ohio Prior Lien 34s, 1925 
So. Ry., Mobile & Ohio Coll. 4s, 1938 
Oregon RR. & Navig. Consol. 4s, 1946 
Va. Ry. & Power 5s, 1934 


Prince & Whitely 


Members N.Y. Stock Exchange 


52 Broadway 173 Orange St. 
New York New Haven 


Private wires te 
Hartford, New Haven, Syracuse, Philadelphia, 
Wilmington, Baltimore, Richmond 


Amer. Tel. & Tel. Coll. 4s, 1929 
Big Four 4s, 1936 

Braden Copper 6s, 1931 
Central Pacific 314s, 1929 
Chic. & N. W. Ext. 4s, 1926 
Midvale Steel 5s, 1936 

New York Telephone 41s, 1939 
Peoria & Eastern ist 4s, 1940 
Tri-City Railway & Light 5s, ’23 
United States Rubber 5s, 1947 


McKinley & Morris 


Members New York Stock Exchange 
SIXTY BROADWAY NEW YORK 








Tel. Bowling Green 2150 to 2157 











Soo Cons. 4s, 1938 
Cc. B. & Q., 


Chic. R. I. & Pac. 4s, 1934 
U. S. Steel s. f. 5s, 1963 — 








B. &O., P.L.E.&W.Va.4s, 1941 Salmon River Power 5s, 1952 


Ill. Div. 4s, 1949 Toledo Edison 7s, 1941 
So. Pac. Frisco Term. 4s, 1950 Amer. Pub. Service 6s, 1942 
Atl. C. L., L. & N. Coll. 48,1952 B. B. & R. Knight 7s, 1930 


Vilas & Hickey 


Members of New York Stock Exchange 
49 Wall St., New York , 


Railroad Dept. Tel. Hanover 8317——Public Utility Dept. Tel. Hanever 153 





United Fuel Gas 6s, 1936 


Driver Harris 8s, 1931 
Arkansas Light & Pow. 6s, ’45 
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co aay General 5s, 1965 
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Pe oly Chic. Burl. & Quincy gen. 4s, 758 
A nel P ublic Utility Stocks . i ie Illinois Central ref. 4s, 1955 
} El o * & Pfd. i j i j j . > * . 
Rabctonn th. & Teun, Cam. & ad. Mies tee Ee. is. A N. Y. Central deb. 4s, 1934 


7 pom Pub. Util. Com. & Pfd. partes prog ges y pom ri ry Southern Ry. consol. 5s, 1994 
arolina Pow. & Lt. Com. & Pfd. Unite ight ys. Com. : es 
Colorado Power Com. & Pfd. United Gas & Elec. Com. & Pfd. Central Pacific 31hs, 1929 


Com’w’th P., Ry. & Lt., Com.&Pfd Western Power Com. & Pfd. Sou. Pac. Frisco Terminal 4s, 50 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Breadway, New York Telephone Rector 976 ARTHUR E. FR ANK & CO. 
tines Wiel b priming aid & Cuieed Pecks ont Conti Members of New York Stock Exchange 


100 Broadway, N. Y. Tel. Rector 5300 























WE WILL BUY 
WE OFFER FOR IMMEDIATE DELIVERY THE FOLLOWING: Shawinigan Water & Pow. Co. 


y pee hype Treasury 6s German Government 5s 514s, 6s 
ustrian Mortgage Bank 44s Greater Berlin 4s 
Berlin 4s Hamburg 3s e. A. WATSO N & CO. 
Bremen 34s Prague 4s Telephone 60 State St., 
Dresden 44s Vienna 4s & 5s Congress ares Boston, Mass. 





We buy at best prices German and Austrian Coupons 
MUNICIPAL BONDS 


R. M. BAU ER & CO. Duval County, Florida, 6s, 1931 


25 BROAD STREET, NEW YORK To yield 5.35 
Phonee—Broad 416. 417, 658, 3978, 4308 


Representatives of { Anglo Austrian Bank, Vienna and all its branches C. W. WH iT | Ss & Co. 


\Hardy & Co., G.m.b.H, BERLIN INVESTMENT BONDS 
88 CEDAR STREET NEW YORK CITY 




















WANTED 


Bucyrus Pfd. REPUBLIC OF PANAMA 
Rochester Fairbanks Morse 5s, 1944 
Securities Ford Motor of Canada 


Firestone Tire & Rubber WM. KLUMPP & CO. 


Goodyear T. & R., com. & pfd. 45 Pine Street i ate New York 
J. S, Bache & Co. Mercantile Stores Tel. John 5180 


Members New York Stock Exchange Packard Motor com. & pfd. 


New York Tel, 6400 Broad Weatware Sngm CHIC ao sauce ITIES 
BRANCHES and CORRESPONDENTS A R E 


Ly Sessa, Eeteis" ||| MERRILL, LYNCH & CO. || ROBERTS, HISCOX & COMPANY 
ad 


120 Broadway, NEW YORK 29 South La Salle Street 
Traders’ Telephone: 7683 Rector CHICAGO, ILL. 



































United Light & Railways Co.| Savannah Sugar . WE WILL BUY 
ist & Refunding Mtge. 6% Gold Bonds.| Am, Chicle, Preferred Utica Gas & Electric 714s 
To yield 7.45%. Canadian Pacific 4s Pet. Utica Gas & Electric 5s 


GIBSON & COMPANY, Inc. HOOPER & CO. Mohawk Valley Investment Corp. 


Oorrespondents of E. M. Hamlin & Co. INVESTMENT SECURITIES Organized Under New York State Banking Laws 
Members of New York and Boston Stock Exchanges | Hanover 1093. 35 Wall Street. N. Y 225 Genesee St. Utica, N. Y. 
877 Main St., Springfield, Mass. ‘ : 














Specialists in Legal Investments Texas Municipal Bonds 
for Savings Banks & Trustees High Yield 


CLINTON H.BROWN & co. || ee arm County Noto 
MUNICIPAL BONDS : J. L. ARLITT 


31 Nassau St. Telephone 
New York, N. Y. Rector 7453, 7454 











T 
Somber TexasBankers’ Ascociaties 








———— 


| 
| When Purchasing 
Government, Municipal, Railroad | Bonds 


Public Utility Industrial! | Find out first ff they are 


fundamentally sound. For one 


INVESTMENT BONDS | dollar we will send you an up 


to date unbiased opinion on 


the security of any bond issue. 
A. B. L ; 
rae * Ce » Inc Investment Registry of America, Inc. | 


ESTABLISHED 1916 
62 Cedar St., New York 105 So. La Salle St., Chicage 
hiladelnhia Boston Cleveland} Detroit Minneapolis 








608 Chestnut Street, Philadelphia | 


Seranton Hartford Pittsburgh St. Louis Milwaukee ———————————————————wr 
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Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


eS ee a 


MiaacQuoid & Coady 


Members New York Stock Exchange 
14 WallSt., N. Y. Tel. Rector 9970 








FEDERAL FARM 414s & 5s 


JOINT STOCK LAND BANK 
5s and 5l4s 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City. Hartford, Conn. 














WE ARE INTERESTED IN 


United States Certificates of Indebtedness 
Ohio Cities Gas 7s, 1922 

Consolidated Gas 7s, 1922 

North American Life Insurance Co. 


Inquiries Invited. 


Josephthal & .Co. 


Members New York Stock Exchange 
120 Broadway 


Tel. Rector 5000 


lll ll lla i i ed 








Adirondack Power & Light 


American Public Service 


American Gas & Electric 


Central States Electric 


‘Nebraska Power 


Connecticut Railway & Light 


Dayton Power & Light 
Duquesne Light 


Federal Light & Traction 


FREDERIC H. HATCH & CO. 


74 B’way, New York Established 1888 


Boston 


WIRE CONNECTIONS 
Philadelphia 


Federal Utilities Co. 
Guanajuato Power & Electric 
Northern States Power 


Southern California Edison 
Tri-City Railway & Light 
Utah Power & Light 


Wisconsin Edison 


Tel. Bowling Green 1220 


Montreal Pittsburgh 





























Specialists in 


TOBACCO STOCKS 


American Cigar Com. & Pfd. 


American Tobacco Dividend Scrip 


British-American Tobacco 
G. W. Helme Com. & Pfd. 


Imperial Tobacco (Great Brit. & Ireland) 
International Cigar Machinery 


Johnston Tin Foil & Metal 





100 Broadway, N. Y. 


MOORE & SCHLEY 


4embers N.Y. Stock Exchange 


Mengel Company 

MacAndrews & Forbes Com. & Pfd. 
Porto Rican-American Tobacco 

R. J. Reynolds Com. & Pfd. 
Tobacco Products Dividend Scrip 
Weyman-Bruton Com. & Pfd. 

J. S. Young Com. & Pfd. 


> SE 
— 


Telephone: Rector 4926 


- 


























All Foreign 
Government 


Bonds 
Bought—Sold—Quoted 


ERNEST SMITH &- CO. 
20 BROAD STREET, NEW YORK 
Tel. Rector 6061-6068 














PUBLIC UTILITIES in 
growing communities 
operated and financed 


THEIR SECURITIES 
offered to investors 





MIDDLE WEST 
UTILITIES CO. 


Suite No. 1500 
72 West Adams St. 


Chicago, Illinois 




















DO YOU KNOW 


That the most efficient 
men in their respective 
fielde use and consult the 
Financial Chronicle Classi- 
fied Department. 


Keep this Department in 


mind for use when the occa- 
sion arises. 


























Dominion of Canada 5s, 7°37 New Amsterdam Gas 5s, 1948 | 
Toronto Harb. Com. 414s, 53 Tol. Wal. Vy. & O. 414s, 1931 
Govt. Newfound. 614s, 1936 Panhandle 414s, ‘‘A’”’ 1940 


Maisonneuve 514s, May 1930 


Rutter & Co. 


14 Wall St. 
NEW YORK. 


Telephone Rector 4391 


Den. & Rio Gr. Imp. 5s, 1928 


37 Lewis St. 
HARTFORD 







































































ears in 
Export Banking 


BRANCHES 

Argentina 
Peru Uruguay 

AFFILIATIONS 
Brazil Ecuador 
Colombia Venezuela 

OTHER BRANCH ES 

Bradford Paris 
Manchester Spain 


Head Office, London 


ANGLO-SOUTH AMERICAN 
“BANK. LIMITED 














be York Agency, 49 Broadway 
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NOTICE OF REDEMPTION 


THE UNITED GAS 
IMPROVEMENT COMPANY 


Philadelphia, Pa., December 30, 1921. 
TO THE HOLDERS OF THE $7,500,000 
EIGHT Per Cent Two-Year Common Gold 
Notes of THE UNITED GAS IMPROVE- 
MENT COMPANY, dated February 1, 1921, 
issued under Trust Agreement between The 
United Gas Improvement Company and Bank- 
ers Trust Company, Trustee, bearing like date: 
Notice is hereby given that pursuant to the 
terms of the Trust Agreement between The 
United Gas Improvement Company and Bankers 
Trust Company, Trustee, dated February Il, 
1921, The United Gas Improvement Company 
will pay off and redeem on February 1, 1922, 
at 102% of par and accrued interest, all of its 
then outstanding Eight Per Cent Two-Year 
Coupon Gold Notes, out of a total authorized 
amount of $7,500,000, dated February 1, 1921, 
issued under said Trust Agreement: that in- 
terest will cease to be payable on the Notes 
hereby called for redemption, from and after 
February 1, 1922: that the holders of said Notes 
are required on February 1, 1922, to present them 
for redemption and payment at the office of 
Bankers Trust Company, Trustee as aforesaid, 
16 Wall Street, New York City, and that on 
presentation and surrender of said Notes, with 
all unpaid coupons attached the.eto, at said 
office as aforesaid, payment will be made to the 
ny of x ws Notes at the redemption price 
above stated. 
THE UNITED GAS IMPROVEMENT CO. 
By 8S. T. Bodine, President. 
Referring to the foregoing notice, noteholders 
are reminded of the requirement of the Federal 
Income Tax Law that notes presented for pay- 
ment having the February 1922, coupon 





attached must be accompanied by an ownership 
certificate relating to said coupon. 
THE UNITED GAS IMPROVEMENT CO. 
By 8. T. Bodine, President. 
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Government of 


The Kingdom of Norway 
Tri-Currency External Railway Loan of 1904-1905 


At the present price at which these bonds are selling, the 
straight income with Sterling at $4.10 is 5.92%. If Sterling 
Joes not decline below the rate of $4.10 per £, there would 
be an increment in principal of $33.27 at maturity. Should 
Sterling appreciate to its gold parity of $4.8665, the present- 
day investor has a possible increment of $48.46, in addition 
to an appreciated income to 7.02%, due to the increased 
value of his coupons. 


Principal and interest payable in London, Christiania 
and Paris, at fixed rates ef exchange. 


Bonds are in denominations only of £19:16s8:5d with 
equivalents in Francs 500 and Kroner 360 expressed thereon. 


Price and circulars furnished upon request. 


AMERICAN EXPRESS COMPANY 


65 BROADWAY—NEW YORK 
em : 
SECURITIES @)MERIC4, ib TELEPHONE 
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‘1S*THE- LOGICAL: CENTRAL: POINT-FOR-ALL. 
“TRADE on tne BALTIC - 
*THE: CHEAPEST: PORT: OF: SCANDINAVIA? 
NOTE ETE. -NO-DUTIES: 
AREH ‘CHARGES: FOR * TRANSITGOODS: REFORWARDED: IN: 


‘SIDE-OF Q WEEKS: * MOST: MODERN: FACI 
. . LITIES: 
"FOR: ALL: INFORMATION-AND: RATES: APPLY TO> | : 
es *THE> COPEN HAGEN- FREL- PORT-COMP- LIMITED: 


THE KEY TO THE BALTIC 























Pennsylvania 
Bankers, Brokers and Security Dealers 


can locate the houses that will buy or sell many bonds and 
unlisted and inactive stocks by referring to the Trading 


Department (Pages XII, XIII, XIV, XV, XVI and XVII) 
of the Financial Chronicle. 


_ In the advertisements on these pages, dealers and brokers 
list the bonds and stocks they wish to buy or sell and indi- 
cate the class of securities they specialize in. From time 
to time virtually every security having any degree of sal- 
ability in the United States is bought or sold through this 
department, the advertisers in which are prepared to furnish 
quotations on thousands of securities. 


Always turn to the Financial Chronicle 
Trading Department when you wish to buy 
or sell bonds or unlisted or inactive stocks. 


_ 
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Federal Light & Traction 
Company 


NOTICE OF SPECIAL MEETINGEOF 
STOCKHOLDERS. 


PPP OBL PPA le Le Le Oe Oe 


New York, December 19, 1921 

A Special Meeting of the Stockholders of 
Federal Light & Traction Company will be held 
at the office of the Company, No. 52 William 
Street, Borough of Manhattan, City of New 
York, NWN. Y., on Wednesday, January 11, 1922, 
at 11 o clock A. M., for the purpose of consicer- 
ing changes in the capitalization and readjustments 


| of the finances of the Company, viz:: 





| 














(1) To authorize an increase of the Capital 
Stock from $11,060,000 to $21,060,000: 

(2) To corsent to the creation and issuance of 
a new class of Cumuiative First Preferred Stock 
in the par amount of $10.006.006, which shall be 
entitled to dividends not to exceed &°% Such 
First Preferred Stock shall take priority over the 
present Preferred Stock and all other stocks of 
the Company in respect te dividends and the 
distribution of assets upon liquidation of the 
Company, and shall be subject to redemption at 
any time at 3110 per share, and shall have the 
same rights in voting as the present stock of the 
Company; . 

(3) To authorize the amendment of the Cer- 
ificate of Incorporation of the Company pur- 
suant to Section Twenty-four of the Stock Cor- 
poration Law so as to permit the issuance of 
55,000 shares of Common Stock without par 
value in place of the authorized Common Capital 
Stock of the Compan;, and to provide for the 
exchange of such stock share for share for the 
outstanding shares of Common Stock; 


(4) To authorize modifications in the terms of 
the Thirty-Year First Lien Five Per Cent Sinking 
Fund Gold Bonds of Fedara! Light & Traction 
Company and Mortgage securing the same s0 as 
to: (a) permit an increase from 5% to not ex 
ceeding 7%°% per annum in the interest rate t 
be paid on all, or any part of such bonds heretofore 
or hereafter issued: (b) provide that such addi 
tional interest shall be entitled to the benefit 
and security of any future mortgage which the 
Compary may make: (c) permit all, or any part 
of such bonds to be made callable at such price 
above the present call price as may be fixed by the 
Board of Directors: (d) authorize the Company, 
at its option, to expend, on betterments for the 
properties, moneys accruing to the sinking fand 
under the said mortgage: (e) authorize the issn- 
ance of preferred stocks by subsidiary companies 
without subjecting such stocks to the len of the 
said mortgage: (f) authorize the refunding of 
Springfield Railway and Light Company First 
Lien Fifteen-Year Five Per Cent Sinking Fund 
Gold Bonds ard Central Arkansas Railway and 
Light Corporation First Lien Fiftsen-Year Five 
Per Cent Sinking Fund Gold Bonds, by the issu- 
ance of Thirty-Year First Lien Five Per Cent 
Sinking Fund Gold Bonds of federal Light & 
Traction Company (but bearing interest at not 
exceeding 7)s ©% if such increased interest on 
bonds be authorized as recommended); and to 
authorize at the discretion of the Board of Direc- 
tors the doing of such acts, and the execution of 
such agreements, indentures, bonds, coupons 
and other papers as may be necessary or con- 
venient to effect any such change or changes; 

(5) To authorize the execution of a General 
and Refunding Morteage to seeure bonds, notes, 
or debentures, limited or unlimited as to the 
authorized principal amount, whichl may be sued 
from time to time in such series, bearing such rate 
of interest not exceeding 8% per annum, callable 
at such prices. and having such maturities, a6 
the Board of Directors may determine; 

(5) To consider and act upon any other or 
different matters or propositions for changes in 
the capitalization and the readjustment of the 
finances of the Company and any further business 
incidental to or in furtherarce of said matters or 
propositions which may be submitted to said 
meeting or any adiournments thereof 

The Stock Transfer Books of the Company wit 
be closed from the close of business on Decem 
ber 19, 1921, to the commencement of business 
on January 12, 1922. 

E. N. SANDERSON, President 
J. DUNHILL, Secretary. 
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EASTERN TEXAS ELECTRIC COMPANY 


Stone & Webster, Inc., reports that, on account 
of the Annual Mecting of the Stockholders ef 
Eastern Texas Electric Company, to be held on 
January 17, 1922, the stock transfer books will be 
closed from January 3, 1922, to January 17, 1922. 
both inclusive. 
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PRESIDENT HARDING 


AND 


MOTHER GOOSE 


RHYMES FOR YOUNG BANKERS 
HELPING BANKERS’ 1922 DRIVE 
FOR 20,000,000 SAVERS 


Mother Goose saving rhymes are committed te 
memory and never forgotten. Nearly 400, 
printed. My free advertisements bring sma 
scholars to your door. Wire order for eve 
Kiddie in locality. C.P. BRATE, Albany, N. Y. 
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The Tragedy 
of Lost Sales 


Security Salemen: Note 


F all the sales you lost—or even 
half of them—could be turned 
into sales made, how would it 

affect your income? 


The Babson Course in Investments and 
Security Selling-—the Standard Course 
used by scores of well known bond houses 
for training their salesmen -—will give you 
a training in Selling securities and keeping 
clients satisfied that will practically insure 
your success. 


A request will bring an Outline of this 
Course and a copy of our leaflet “““What 


the Investor likes in a Bond Salesman” 
—sratis. WRITE TODAY! 


Simply Ask for Booklet 60MR 
Babson Institute “<fssy Bi 


rn 
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BETHLEHEM STEEL CORPORATION 


Secured Serial Seven Per Cent. 
Gold Notes, Series D. 


NOTICE OF REDEMPTION. 


To each and every holder of the Secured 
Serial Seven Per Cent. Gold Notes, Serie: 
D, of Bethlehem Steel Corporation, issuec 
under the Trust Indenture, dated July 15 
1918, between Bethlehem Steel Corpora: 
tion, Bethlehem Steel Company and Bank- 
ers Trust Company, as Trustee. 


NOTICE 1S HEREBY GIVEN that Betble 
hem Steel Corporation has elected to exercise 
its right to readeem, and will redeem and pay 
on January 16, 1922, all of its Secured Seria! 
Seven Per Cent Gold Notes of Series D then 
outstanding; that interest on said Notes of Ser 
ies D will cease on said redemption date, January 
16, 1922; that the bolders of said Notes of Serie 
D are required on said redemption date to presen! 
them for redemption and payment at the office 
of Bankers ‘Trurt Company, Nw. 16 Wal) Street 
in the Borough of Manhattan, in the City of New 
York: and that on presentation and surrender 
thereof with coupons maturing on July 15, 1922 
at said office as aforesaid said Notes of Series D 
will be redeemed and paid at 100% of the prin 
cipal amount thereof and interest accrued to said 
redemption date. 





CONVERSION PRIVILEGE. 


In accordance with the provisions of said 
Trust Indenture the right to exchange said 
Notes of Series D for Consolidated ortgage 
Thirty-Year Sinking Fund Six per Cent Gold 
Bonds, Series A, of said Corporation, due August 
1, 1948, now piedged under said Trust Lodenture. 
wili continue up to said redemption date, January 
16, 1922. The holder of any one or more of saic 
Notes of Series D upon the surrender thereof at 
said office of Bankers Trust Company on or be- 
fore said date, will be entitied to receive in ex- 
change therefor one or more bonds of said Series 
A of such aggregate principa]) amount (which 
shall be $1,000 or a multiple thereof) that such 
bonds, taken at a price to yield six and one-half 
per cent annum (computed according to the 
tables of bond values specified in said Trust 
Indenture), will equal the principal amount of 
the Notes so surrendered for exchange, with 
a cash adjustment of accrued interest, and with 
@ payment in cash by said Corporation of that 
part of the principal ameunt of the Notes for 
which bonds cannot be delivered upon any such 
exchange. Application will be made for the list- 
ing of said bonds, Series A, upon the New York 
Stock Exchange. 


Dated, New York, November 23, 1921. 


BETHLEHEM STEEL CORPORATION, 
by W. F. HARTMANN, Treasurer. 





To the Holders of The Columbus 
Connecting and Terminal Rail- 
road Company’s First Mortgage 
Five Per Cent. Bonds Maturing 
January 1, 1922. 


These bonds will be paid on or after 
January 3, 1922, at the office of the 
Bankers Trust Company, 16 Wall 
Street, New York City. 

The January 1922 coupon should be 
detached from these bonds and pre- 
sented for payment at the office of the 
Metropolitan Trust Company of the 
City of New York, 120 Broadway, 
New York City. 


| Financial 
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BENJAMIN BLOCK PETER J. MALONEY J. HORACE BLOCK WILLIAM B. ANDERSON 


ALPRED L. ROSENER GREGORY P. MALONEY PETER J. MALONEY, JR. 


BLOCK, MALONEY & CO. 


74 BROADWAY 


MEMBERS OF 


N. Y¥. STOCK EXCHANGE N. Y¥. PRODUCE EXCHANGE 
N.Y. COTTON EXCHANGE CHICAGO BOARD OF TRADE 
N.Y. COFFEE & SUGAR EXC CHICAGO STOCK EXCHANGE 


WE INVITE YOUR ATTENTION TO OUR 
BRANCH OFFICES AT HOTEL WALDORF- 
ASTORIA, NEW YORK CITY, AND RITZ-CARL- 
TON HOTEL, ATLANTIC CITY, NEW JERSEY. 


BLOCK, MALONEY & CO. 
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December 19, 1921 


Sloane, Pell & Co. 


(Successors to CARRUTHERS, PELL & Co.) 


120 Broadway New York 
Telephone Rector 4902 


announce that they are continuing the 
business of Carruthers, Pell & Co., of 
15 Broad Street, as of December 19, 1921. 


PHILADELPHIA TELEPNONE 


3653-3654 Locust 


BALTIMORE TBELHEPHONS 


9389 St. Pau! 









































I. W. BOOTH, Secretary. 








To Holders of Preferred Stock of 


Cleveland, Cincinnati, Chicago & St. Louis 
Railway Company: 


The undersigned, representing large holdines of Cleveland, Cin. 
cinnati, Chicago & St. Louis Railway Company preferred stock, have 
constituted themselves a Committee to protect the interests of owners 
of this stock. Shey consider the offer of the New York Central Rail 
road to purchase this stock in exchange for equal amounts of New 
York Central stock entirely inadequate. There are peculiar features 
about this issve of preferred stock which give it a greater value than 
its dividend rate alone would imply. Moreover, the earnings of the 
property in recent years have been such as to give this comparatively 
small issue of preferred stock an investment value far above the 
prices recently prevailing. 

The Committee believes that if the holders act together, it will be 
possible to obtain substantial recognition of the stock’s intrinsic value. 
Holders of preferred stock who are willing to be represented by the 
Committee are requested to communicate promptly with the Secretary 
of the Committee at the New York Life Insurance and Trust Company, 


52 Wall Street. 
December 21,1921. EDWIN G. MERRILL, President 
New York Life Insurance & Trust Co., 
GEORGE E. ROOSEVELT, 
of Roosevelt & Son, 
WILLIS D. WOOD, 
of Ladd & Woed, 
CHARLES ELDREDGE, Secretary 
52 Wall Street, New York City. 
ROOT, CLARK, BUCKNER & HOWLAND, Counsel. 
31 Nassau Street, New York City. 


COMMITTEE. 
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Dividends 


HE ATCHISON TOPEKA AND SANTA FE 
RAILWAY COMPANY. 
New York, December 6, 1921. 
The Board of Directors has declared a semi- 
annual dividend (being dividend No. 47) on the 
Preferred Stock of this Company of Two Dollars 
and Fifty Cents ($2.50) per share, yable 
February 1, 1922, out of surplus net income, 
to holders of said Preferred Stock as registered 
on the books of the Company at the close of 
business on December 30, 1921. Dividend 
cheques will be mailed to holders of Preferred 
Stock who file suitable orders therefor at this 
office. 
Cc. K. COOPER, Assistant Treasurer, 
5 Nassau Street, New York City. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 

No. 25 Broad Street, New York, Dec. 20, 1921. 

A quarterly dividend of ONE (1) PER CENT 
has this day been declared upon the Preferred 
Stock of this Company, from net income of the 
current fiscal year, payable January 16. 1922, to 
stockholders of record at 12:00 o'clock noon, 
December 31, 1921. ; 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 








OFFICE OF 
MONONGAHELA POWER & RAILWAY CO. 
Fairmont, West Virginia, December 15. 1921. 

The Board of Directors of this Company has 
today declared a dividend of 37 %c. per share on 
its six Per Cent Preferred Stock, payable January 
7, 1922 to stockholders of record at the close of 
business December 31, 1921. 

Transfer books will remain open. Dividend 
checks will be mailed. . 

WALTON MILLER, Secretary. 





The Board of Directors of the 
ELMIRA WATER, LIGHT 
AND RAILROAD COMPANY 


Elmira, New York, 

December 20th, 1921, 
has declared a dividend of one and three-quar- 
ters per cent (1%%) on the Seven Per Centum 
Cumulative First Preferred Stock of this Company 
and a dividend of one and one-quarter per cent 
{14 7) on the Five Per Centum Cumulative 

ond Preferred Stock of this Company, pay- 
able December 31, 1921, to stockholders of record 
December 20th, 1921. 
H. B. CLEVELAND, Treasurer. 
E. W. CLARK & CO., Bankers. 
Office of the ; 
PORTLAND RAILWAY, LIGHT & POWER 


O , 
FIRST siecenduneees, STOCK DIVIDEND 


a ° 3. 

The Board of Directors of the Portland Railway, 
Light & Power Co. has declared a quarterly divi- 
dend of One and one-half per cent. (1 1-2%) upon 
the First Preferred stock of the Company, payable 
January 2nd, 1922, to stockholders of record at 
the close of business December 22nd, 1921. 

Checks will be mailed to holders of the new 
First Preferred stock. 

7 dividend and the dividend due October 
ist, 1921, will be paid to holders of the old First 
Preferred stock only upon the surrender of their 
old certificates, to be exchanged for new certifi- 
cates, at the office of E. W. CLARK & CoO., 
Transfer Agent, 321 Chestnut St., Philadelphia. 

G. L. ESTABROOK, Treasurer. 


E. W. CLARK & CO., Bankers 

Office of the 
HUNTINGTON DEVELOPMENT & GAS CO. 
PREFERRED STOCK DIVIDEND NO. 20 
The Board of Directors of the Huntington 
Development & Gas Co. has declared the regular 
quarterly dividend of One and one-half per cent. 
(14% %) upon the Preferred stock of the Company, 
payable January 2nd, 1922, to stockholders of 
record at the close of business December 2Ist, 
1921. Checks will be mailed to stockholders 
who have exchanged their Voting ‘Trustees’ 
Certificates of Deposit for certificates of the 

actual stock of the Company. 

FRANK T. CLARK, Secretary. 











COSDEN AND COMPANY. 


December 21, 1921. 

The Board of Directors of Cosden and Com- 
pany has this day declared the regular quarterly 
dividend of sixty-two and one-half cents (62 \c.) 
per share on its common stock without par 
value (or twelve and one-half cents (12\c.) per 
share on the outstanding common stock of the 
par value of $5.00 per share), payable February 
Ist, 1922, to stockholders of record at the close 
of business on January 3rd. The Stock books 
will remain open. 

By order of the Board of Directors. 

E. M. ROUZER, Secretary. 





Houston Gas and Fuel Company 


Houston, Texas. 
December 19th, 1921. 
The regular quarterly dividend of one and three- 
quarters per cent (1% %) on the Preferred stock 
of this Company has been declared payable 
December 31, 1921, te stockholders of record 
December 19, 1921. 
J. A. McKENNA, Secretary. 
CRUCIBLE STEEL COMPANY OF AMERICA 
IVIDEND NO. 11—RESOLVED, That a 
dividend of one per cent. (1%) be declared out of 
undivided profits upon the Common Stock of this 
Company, payable January 31, 1922, to stock- 
holders of record January 14, 1922. 
W. R. JORALEMON, Secretary. 








UNIVERSAL LEAF TOBACCO CO., INC. 
The regular quarterly dividend of 2% of the 
Preferred Stock of Universal Leaf Tobacco Com- 
y, Inc., has been declared payable January 
Bnd. 1923. to Prosered Stockholders of record 
Decem ‘ : 
D. C. PHILLIPS, Secretary. 


Dividends 
282nd Consecutive Dividend 


The Bank of New York 


National Banking Association 


A quarterly dividend of 
FIVE Per Cent (5%) 
and an extra dividend of 


THREE Per Cent (3%) 


have been declared by the Board of 
Directors, payable on and after Jan- 
uary 3, 1922, to stockholders of rec- 
ord of December 21, 1921. 


FRED’K C. METZ, Jr., Cashier. 
December 13, 1921. 


Garfield National Bank 


5TH AVE. AND 23RD ST. 
New York, Dec. 21, 1921. 


The Board of Directors have this day declared 
a quarterly dividend of 3%, and an extra divi- 
dend of 3%. 7 the capital stock of this bank, 
preg free of City and State tax, on and after 

ecember 31, 1921, to stockholders of record 
at the close of business December 27, 1921. 


A. W. SNOW, Cashier. 


~-FIDELITY-INTERNATIONAL 
TRUST COMPANY 


NEW YORK CITY. 

The Board of Directors of the Fidelity-Inter- 
national Trust Company has declared a a 44 
dividend of TWO AND ONE-HAL PE 
CENT (2%%) on the capital stock of the com- 
pany, payable December 31, 1921, to stockholders 
! + amie at the close of business December 23rd, 
Transfer books will be closed at 3 P. M. on 
eer 23rd, 1921, and will reopen January 

Checks for the dividend wil] be mailed Decem- 
ber 30, 1921. 

ARTHUR W. MELLEN, Secretary. 
December 21, 1921. 














Mississippi River Power Co. 
Preferred Dividend 


A $1.50 quarterly dividend is 
payable JAN. 3, 1922, to Stock- 
holders of record DEC. 22, 1921. 


Stone & Webster, Inc, General Manager 

















The Electric Light & Power Co. 
of Abington & Rockland 
Dividend No. 57 

A $4.00 semi-annual dividend 
is payable JAN. 3, 1922, to 
— of record DEC. 21, 

21. 


Stone & Webster, Inc. General Manager 














Columbus Electric Co. 
Preferred Dividend No. 3l 


A $3.00 semi-annual dividend 
is payable JAN. 3, 1922, to 
a olders of record DEC. 20, 

1. 


Stone & Webster, Inc., General Manager 














CITY INVESTING COMPANY 
1 Broadway 
New York 
December 15, 1921. 
The Board of Directors have declared a quar- 
terly dividend of one and three-quarters per cent. 
upon the preferred stock of this Company, paya- 
ble at its office on January 2nd, 1922, to holders 
of preferred stock of record on the books of the 
Company at the close of business on December 


G. F. GUNTHER, Secretary. 


BARNET LEATHER CO., INC., 
81 Fulton St., New York City. 

Dec. 19, 1921. 
A quarterly Dividend of one and three-quarters 
(1%%) per cent has been declared upon the 
preferred stock of the Barnet Leather Co., Inc., 
payable January ist, 1922, to stockholders of 
record at the close of business December 30, 1921. 

Checks will be mailed. : 
M. H. HEYMAN, Treasurer. 





Dividends 


PACIFIC GAS AND ELECTRIC Co. 
CASH tad, <a NO, 24 
ADDITIONAL STOCK DIVIDEND 
ON COMMON STOCK 

The regular quarterly dividend of $1.25 = 
share upon the Common Oapital Stock of t 
compen? , will be paid on January 16, 1922, to 
shareholders of record at close of business Decem- 
ber 31, 1921. 

The Board of Directors also declared an 
additional dividend on the Common Stock of 
$2.00 per share, nt arm to stockholders of record 
at the close of business December 31, 1921. in 
common stock at par. issuable when 7 oved by 
the Railroad Commission of the State of California 

The Transfer Books will not be closed. Checks 
for the cash dividend of $1.25 per share will be 
mailed from the office of the company in time 
to reach stockholders on the day they are payable. 
The stock dividend of $2.00 per share will be 
distributed to stockholders as soon as the necessary 
details for the issuance thereof have been com- 


pleted. 
A. F. HOCKENBEAMER, 


; Vice-President and Treasurer. 
San Francisco, California. 


DUQUESNE LIGHT CO. 


DIVIDEND No. 28 


Pittsburgh, Pa., December 15, 1921. 
A quarterly dividend of ’ 


ONE AND THREE-FOURTHS 


PER CENT 
(1%%) on the 7% Cumulative Preferred Cap- 
ita] Stock has this day been declared, payable 
February Ist, 1922, to stockholders of record 
January Ist, 1922. 
Cheques will be mailed. 
C. J. BRAUN, Jr., Treasurer. 


HARRISBURG LIGHT AND 
POWER COMPANY 


Harrisburg, Pa. 
‘ ecember 15, 1921. 
The Board of Directors have declared a regu- 
lar quarterly dividend of one and one-half per 
cent (14%) on the Preferred stock of this Com- 
pany, payable December 31, 1921, to stockhold- 
ers of record December 15, 1921. 

H. W. STONE, Tresaurer. 


THE WESTERN UNION TELEGRAPH CO. 


New York, December 13th, 1921. 
DIVIDEND NO. 211. 
A sopreerty dividend of ONE AND THREE 
UARTERS PER CENT has been declared upon 
the Capital Stock of this Company, payable at 
the office of the Treasurer on and after the 16th 
day of snaey 1922, to shareholders of record 
at the close of business on the 24th day of De- 


cember, 1921. 
The Transfer books will remain open. 
G. K. HUNTINGTON, Treasurer. 














American Telephone & Telegraph Co. 


Four Per Cent Collateral Trust Gold Bonds 
Due July 1, 1929 


Coupons from these Bonds, payable by their 
terms on January 1, 1922, at the office or 
agency of the Company in New York or in Bos- 
ton, will be paid in New York at the Bankers 
Trust Company, 16 Wall Street, or in Boston 
at The Merchants National Bank. 


H. BLAIR-SMITH, Treasurer. 





CITY OF COPENHAGEN (Denmark) 
54% External Loan of 1919. 


Coupons due January 1,1922, on the 
above bonds will be paid on January 3d 
or thereafter at the office of Brown 
Brothers & Co., fiscal agents, 59 Wall 
Street, New York City. 


OFFICE OF 
THE UNITED GAS IMPROVEMENT CO. 
N. W. Corner Broad and Arch Streets 
Philadelphia, December 14, 1921. 
The Directors have this day declared a quar- 
terly dividend of one per cent (50c. per share) 
on the Common Stock of this Company, pezen 
January 14, 1922, to holders of Common Stock 
of record at the close of business December 31. 
1921. Checks will be mailed. 
I. W. MORRIS, Treasurer. 


FINANCE & TRADING CORPORATION 
Broadway, 
New York, N. Y. 

December 22, 1921. 

The Board of Directors has declared a dividend 
at the rate of 7% per annum upon the Preferred 
Stock of this Corporation for the three months 
ending December 31, 1921, payable January 3, 
1922, to stockholders of reco at the close of 
business December 29, 1921. ‘Transfer books 


will not close. 
W. S. HOOD, Treasurer. 
IRVING NATIONAL BANK 
NEW YORK 


New York, December 20, 1921. 
The Board of Directors has this day declared 
a quarterly dividend of Three Dollars ($3.00) 
per share on the capital stock of this Bank, 
payable January 3, 1922, to stockholders of record 
at the close of business December 23, 1921. 
C. V. ALLNUTT, Cashier. 














THE SECURITIES COMPANY 


; h, 1920. 
The Board of Directors of THE SECURITIES 
COMPANY have this day declared a semi-annual 
dividend of two and one-half per cent. on the 
capital stock of the company, payable January 
14th, 1922, te the stockholders of record at the 








close of business on December 31st, 1921. 
E. G. WOODLING, Secretary. 





OTIS ELEVATOR COMPANY. 
26th St. & llth Ave., N. Y. C. 
December 21, 1921. 
The quarterly dividend of $1.50 per share on 
the Preferred Stock and a dividend of $2.00 per 
share on the Common Stock will be paid January 
16, 1922, to stockholders of record at the close of 
business on December 31, 1921. Checks will be 





mailed 
R. H. PEPPER, Treasurer. 
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The Royal Bank of Canada 


Fifty-second Annual Statement 


30th NOVEMBER, 1921 





LIABILITIES 


TO THE PUBLIC: 









































ee ae aE ON eee ie $95,168,911.64 
Deposits bearing interest, including interest accrued to date of statement_______ 280,447,431.90 
, $375,616,343.54 
I es ans ie Oeheeadoinwan Ee 31,290,337.14 
ee: Gee. ee emia wuinon dbus dod didn dedi lenin die 23,160,749.32 
ene EE IR ps er aM. ek are $2,426.04 
Balances due to Banks and Banking Correspondents in the United Kingdom 
ern lee a i ee crn a eel ble ea ahhh webiivedns andes 10,572,105.10 on antaek: 
. ,531.14 
I i i i a a es ee aceite n bead bksdddietichsokesdéswaactneth 4,733,607. 
SC CE HE GE Genco ccocwecccccaddbbncokandbbspecedocoksnbncnsbteonadencen 12,535,480.27 
$457 ,911,049.00 
TO THE SHAREHOLDERS: 
ee Oe Ce oa cbibobude odbtwsbbtotadabnbcledbbbh it ddne dacbéh bade $20, 400,000.00 
SE ENERO Se a, SN np aA Dr a eM AN ahi h GR $20,400,000.00 
ee ae Ge GED Sb nticadnod cncdsncedckusdéudumabtddénbsbibdotbend 905,044.98 
$21,305,044.98 
I EE a ee ee ey ae me NEN Ema.” URGE 14,630.77 
Dividend No. 137 (at 12% per annum), — December ist, 1981.............- 610,623.00 
Bonus of 2%, payable December ist, 1921__.._.___________-__-_- ee 407,082.00 
- 22,337,380.75 
$500,648,429.75 
NE ER Se ee ans eae ey ee eee CE ee a ee ee $16,012,219.57 
OO I OE PRY IGE OER 8 TEP AD TE PO 28,540,559.25 
United States Currency and other Foreign Currencies____._-__________-__ eee 29,912,018.81 
$74,464,797.63 
tr 2 oe en Pe... . . sseebnmesdhenagesececuaeenskebandsban 13,000,000.00 
i (Se Ln we dwelibdiibaiaealiitin pied 2,828,510.11 
ST EEE ane ne ae Tm, wire 21,594,382.76 
Balances due by Banks and Banking Correspondents elsewhere than in Canada__ 24,080,818.88 
Dominion and Provincial Government Securities, not exceeding market value__.__ 24,050,584.08 
Canadian Municipal Securities and British, Foreign and Colonial Public Securities 
other than Canadian, not exceeding market value__________________ ~~ ee 9,832,512.43 
Railway and other Bonds, Debentures and Stocks, not exceeding market value_. 15,128,520.60 
Call Loans in Canada, on Bonds, Debentures and Stocks________________-~-- 13,080,429.50 
Call and Short (not exceeding thirty days) Loans elsewhere than in Canada_--_-_ wennecns ates 903.690.86 
Y . 
Other Current Loans and Discounts in Canada (less rebate of interest) ________..$163,017,459.32 : 
Other Current Loans and Discounts elsewhere than in Canada (less rebate of in- 
aS Rr Sc SY AREA: A: Seti ek ha a EE RD EE ESF RSS A AER TEER RP 89,132,820.47 
Overdue Debts (estimated loss epovided for) _____...-_-_---_-------------------- 411,365.20 
$252,561,644.99 
nO: nn ANG, SURINI ssa ace diel mball ciemea nt eceieties cei dh olds eth deen bic MNS each ndiin desi ci a 985,573.59 
Bank Premises, at not more than cost, less amounts written off___________-__-- eee 10,627, 758.86 
Liabilities of Customers under Letters of Credit, as per contra___________- ee eee eee 12,535,480.27 
Deposit with the Minister for the purposes of the Circulation Fund__________-~-_---- eee 5,000.00 
Other ers or ee fe we tn. 4. cnet nandebedossdnesé déhbeoosbomabammedanek 349,341.48 
$500,648,429.75 
H. S. HOLT EDSON L. PEASE C. E. NEILL 
President Managing Director General Manager 


AUDITOR’S CERTIFICATE 


WE REPORT TO THE SHAREHOLDERS OF THE ROYAL BANK OF CANADA: 
t a dg our opinion the transactions of the Bank which have come under our notice have been within the powers of 
the Bank. 

That we have checked the cash and verified the securities of the Bank at the Chief Office at 30th November, 1921, 
as Well as at another time, as required by Section 56 of the Bank Act, and that we found they agreed with the entries in 
the books in regard thereto. We also during the year checked the cash and verified the securities at the principal Branches. 

That the above Balance Sheet has been compared by us with the books at the Chief Office and with the certified returns 
from the Branches, and in our opinion is properly drawn up so as to exhibit a true and correct view of the state of the 
Bank's affairs according to the best of our information and the explanations given to us and as shown by the books of the 
Bank. 

That we have obtained all the information and explanations requires by us. 

S. ROGER MITCHELL, C.A., 
W. GARTH THOMSON, C.A., Auditors 
of Marwick, Mitchell & Co. 
JAMES G. ROSS, C.A., of P. 8. Ross & Sons!) 
Montreal, Canada, 19th December, 1921. 


PROFIT AND LOSS ACCOUNT 


Balance of Profit and Loss Account, 30th November, 1920____.__._._-_-.-.-.----- $546,928.20 
Profits for the year, after deducting charges of management and all other 
expenses, accrued interest on deposits, full provision for all bad and doubtful 
debts and rebate of interest on unmatured bilis_____.______-------------.-- 4,037,836.49 








APPROPRIATED AS FOLLOWS: 



































Dividends Nos. 134, 135, 136 and 187 at 12% per annum__-_-_-_-_-_--...-__---------- $2,436,488.67 
ee ee 2 kere ee Le gue aewenbundbieodmadndacossota 407,082.00 
rr  . . .  ecatnbeduedbenasaneandbuaetanad ‘ .0 
es ee ee ee ee oo. J15 5 21. sins cbenese hicintodne debe etwedin 400,000.0C 
hE LLL TL ELLIE LP TTL EAL eT nS 203,154.04 
ee ee Ce Pe et ebb bbddisbiduacadoadedbbaae deeds 132,995.00 
rr a i i OE 8. ee binnesinietmen eae 905,044.98 
; $4,584,764.69 
Deleon, at Coamte,, Ge, Maeeiinas, GED ...ncckdstbs onvesdsosedecbactenesdoosubenka $20,134,010.00 
I CN, TU A i a a ell ee asian ien einai ,995.00 
eres COGN TEENS GN EES BOONE occ ccbddecccccdccescdésscobocsoedsbdius 132,995.00 
eee EE ee ee a en mn a se. _ $20,400,000.00 
H. S. HOLT EDSON L. PEASE C. E. NEILL 
President Managing Director General Manager 


Montreal, Canada, 19th December, 1921. 


New York Agency: Corner William and Cedar Streets 
F. T. Walker, J. A. Beatson, E. B. McInerney, Agents 
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Reorganization of 


Chicago and Eastern Illinois Railroad Company 


To Holders of Certificates of Deposit issued by 


UNITED STATES MORTGAGE AND TRUST COMPANY, or FIRST TRUST & SAVINGS 
BANK, of Chicago, by 


THE FARMERS’ LOAN AND TRUST COMPANY, and by 
GUARANTY TRUST COMPANY OF NEW YORK, 


representing Bonds of the following Issues deposited under or subject to the Plan and 
Agreement of Reorganization, dated March 31, 1921: 


(1) Chicago & Eastern Illinois General Consolidated and First Mortgage 5%, due 1937, 
(2) Evansville & Terre Haute First General Mortgage 5%, due 1942, 

(3) Evansville & Terre Haute Mt. Vernon Branch Mortgage 6%, due 1923, 

(4) Evansville & Terre Haute Sullivan County Coal Branch Mortgage 5%, due 1930, 

(5) Chicago & Eastern Illinois Refunding and Improvement Mortgage 4%, due 1955, 

(6) Evansville & Terre Haute Refunding Mortgage 5%, due 1941; 


To Holders of undeposited Bonds of any of the issues above mentioned: 


To Holders of Certificates of Deposits issued by THE EQUITABLE TRUST COMPANY OF 
NEW YORK, representing PREFERRED OR COMMON STOCK of the Chicago and Eastern 
Illinois Railroad Company, bearing notation of payment in full of the assessment prc- 
vided for in the Plan and Agreement for the Reorganization of theChicago and Eastern 
Illinois Railrcad Company, dated March 31, 1921; 


The Genera! Mortgage Five Per Cent Gold Bonds in denominations of $1,000, $500 and $100 and 
Preferred and Common Stock Certificates of Chicago and Eastern Illinois Railway Company, the New 
Company organized under the laws of Illinois to carry out the Plan and Agreement of Reorganization, 
together with the cash payments specified in the Plan, will be ready fer distribution on and after 
December 27, 1921. 


Holders of Certificates of Deposit for the bonds and stock above mentioned, in order to obtain the 
new securities and the cash to which they are respectively entitled, must surrender their Certificates of 
Deposit to THE DEPOSITARY WHICH ISSUED THE SAME. Certificates of Deposit so sur- 
rendered, unless in bearer form, must be accompanied by properly executed transfers thereof in blank; 
signatures to transfers must be guaranteed by a bank or trust company having a New York City cor- 
respondent or by a firm, members of the New York Stock Exchange. In the case of Certificates of 
Deposit which bear notation that advances have been made on the same for interest, the Depositary 
which issued such Certificate will deduct such advances with interest out of the cash payable under the 
Plan in respect of such Certificate so far as such cash is sufficient. Any balance of such advances not 
repaid out of such cash and al! amounts, with interest, advanced to holders of Certificates of Deposit 
which are not entitled to cash under the Plan must be repaid by the holders of such Certificates before 
receiving cash or securities under the Plan in respect of such Certificates. 

Holders of Certificates of Deposit who are entitled under the Plan to receive cash payments and—or 
stock of the New Company must in every case designate the names in which the checks of the respective 
Depositaries and—or the Certificates of the new Preferred and Common Stock may be issued. 

The new General Mortgage Bonds to be issued to holders of Certificates of Deposit representing 
bonds of the above mentioned issues will bear the coupon for interest due November 1, 1921. This 
coupon will be payable at the office of the United States Mortgage and Trust Company in the usual 
manner. ‘The new General Mortgage Bonds to be issued to holders of Certificates of Deposit of The 
iquitable Trust Company of New York representing Preferred or Common Stock of the Old Company 
will not carry the coupon for interest due November 1, 1921, such coupon being detached and cancelled 
before delivery, the amount of the same being equal to the adjustment of interest payable on deferred 
payments in accordance with the terms of the Plan. 

For all fractional amounts in bonds and stock, bearer scrip certificates of the New Company will 
be delivered. 

Holders of undeposited bonds of any of the issues above mentioned may until January 10, 
1922, make deposits under the Plan and Agreement of Reorganization. : 


Holders of Certificates of Deposit issued by The Equitable Trust Company ofi/New York 
representing Preferred and Common Stock of the Old Company which do not bear the notation 
of payment in full of the assessment provided for in the Plan and holders of undeposited Pre- 
ferred and Common Stock of the Old Company will be given a further opportunity, BUT 
ONLY UNTIL JANUARY 10, 1922, to participate in the Plan on the terms stated in the Plan, 


upon payment of interest on such assessment at the rate of five per cent (5°%)} per annum 
adjusted to date of payment. 


Securities delivered will be in temporary form exchangeable for definitive securities when prepared 


and ready for delivery. 
Kuhn, Loeb & Co. 


Dated, New York, N. Y., December 21, 1921. 
Reorganization Managers 
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All of these Bonds having been sold, this advertisement appears as a matter 
of record only. 


New Issue 





$1,500,000 
St. Paul Gas Light Company 


General and Refunding Mortgage Gold Bonds 
Thirty Year 6% Series “A” 


To be dated January 1, 1922 Due January 1, 1952 


Interest payable January 1 and July 1 in New York. Coupon bonds in denominations of $500 and 
$1,000 registerable as to principal only. 


Not redeemable for 10 years. Redeemable thereafter at the option of the Company as a whole or 
in part on any interest date upon 60 days’ notice at 110 and accrued interest, 
from January 1, 1932, up to and including January 1, 1942, and 
at 105 and accrued interest thereafter. 


BANKERS TRUST COMPANY, NEW YORK, Trustee. 





Interest payable without deduction of the Normal Federal Income Tax up to 2%. 
Four Mills Tax in Pennsylvania Refunded. 








A letter of Mr. Alanson P. Lathrop, President of the Company, giving further information regarding 
these bonds, has been summarized by him as follows: 


BUSINESS: The Company has been in successful operation for 65 years. It does 
entire gas business and approximately 70% of electric light and power business 
in City of St. Paul having a population of about 250,000 people. 


SECURITY: These Bonds are secured in opinion of Counsel by direct lien on entire 
property subject to prior lien of existing closed Mortgage securing $5 ,000 ,000 
General Mortgage 5% Gold Bonds. 


RESTRICTIONS: Additional Bonds may only be issued for refunding purposes and 
for 80% of expenditures for additional property. No cash dividends on common 
stock may be paid except out of earnings subsequent to January 1, 1922. 


PROPERTY: Value of physical property alone conservatively estimated to be over 
twice the total funded debt including this issue. Since 1911 over $4,600,000 has 
been expended for additions and improvements, of which over $3,400,000 repre- 
sents earnings put back into property. 


EARNINGS: Net earnings for the year ended November 30, 1921, over 3.22 times 
total interest requirements including interest on these Bonds and for the last 5 
years averaged 2.65 times such interest charges. 





The General and Refunding Mortgage Bonds and all legalities will be subject to the approval of 
Messrs. Roberts, Montgomery and McKeehan, for the Bankers, and Charles Willard Young, Esq., for the 
Company. Messrs. Butler, Mitchell and Doherty will pass on the titles to the property. 


Offering of these bonds is made when, as and if issued and received by us and subject to the approval 
of Counsel. 





Price 99% and accrued interest, yielding over 6% 


Marshall Field, Glore, Ward & Co. 


New York Chicago 


The information contained in this advertisement is based upon official statements and statistics on which 
we have relied in the purchase of these bonds. We do not guarantee it but believe it to be correct. 
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$1,500,000 
Holeproof Hosiery Company 


10-Year 7% Convertible Debenture Gold Bonds 


Dated December 15, 1921 Due December 15, 1931 


Total Authorized $1,500,000 


Coupon bonds in denominations of $1,000, $500 and $100. Principal and interest payable at the office of A. G. 
Becker & Co., Chicago. Interest payable June 15 and December 15 without deduction for Normal Feceral Income 
Tax up to 2%. Redeemable at the option of the Company as a whole on any interest date on or after December 


15, 1926, upon thirty days’ notice, at 104 and accrued interest. First Wisconsin Trust Company, Milwaukee, 
Trustee. 


Sinking Fund of $75,000 semi-annually on June 15 and December 15 of each year commencing on June 15, 1922, to 
be used for the purchase of bonds at or under par and interest. If bonds are not so purchasable within six months 
after each such payment, the unexpended balance reverts to the Company. Bonds acquired by the sinking Fund 


are to be cancelled. Convertible, par for par, at the option of the holders at any time before or at maturity into 
7% Cumulative Preferred Stock of the Company. 


Mr. Edward Freschl, President of the Company, has summarized his letter of Dec. 15, 1921, as follows: 


Business. The Company, whose plants are lo- 
cated at Milwaukee, Wisconsin, manufactures ho- 
siery for men, women, children and infants, as well 
as silk gloves and underwear under the well-known 
brands ‘‘Holeproof” and ‘‘ Luxite’’ which have been 
popularized by national advertising. 'The business 
established fifty years ago is now operating at full 
capacity and in many departments night and day, 
manufacturing 4,000 dozen pairs of hose per day. 


Current assets shall at all times be equal to at 
least 1% times the total amount of current lia- 
bilities. 

Earnings. For the five years and ten months 
ended October 31, 1921, net profits of the Com- 
pany, after depreciation, available for interest and 
Federal Taxes, averaged $488,656 per annum. 
After providing for Federal Taxes the net earnings 
for the same period averaged $339,580. This was 
after deducting approximately $800,000 in 1920 for” 
inventory losses arising from abnormal drop in 
market values. Net earnings available for interest 
and taxes for ten months ended October 31, 1921, 
amounted to approximately $812,000. The maxi- 
mum annual interest on this issue and $160,000 5% 
Mortgage Bonds is $113,000. 


Assets. The balance sheet prepared by Price, 


Purpose of Issue. The proceeds of this bond 
issue will be used to retire bank loans and other ecur- 
rent indebtedness. 


Provisions of Issue. The bonds will be direct 
obligations of the Holeproof Hosiery Company and 
will be issued under a Trust Indenture which will 
provide among other things substantially as follows: 








Neither the Company nor any subsidiary will 
mortgage any of its real estate or personal property, 
except purchase money mortgages (for not to ex- 
ceed 60% of the fair value of the property pur- 
chased). 


The Company will at all times maintain current 
assets in an amount at least equal to the aggregate 
amount of its indebtedness, including all of these 
bonds at any time outstanding. 


Waterhouse & Co., as of October 31, 1921, after 
giving effect to this financing, shows tangible as- 
sets after deducting current liabilities and re- 
serves of $3,527,949, net current assets alone 
amounting to $2,920,708, or nearly twice the 
amount of this issue. 


Management. The affairs of the Company are 
under the management of men who have been asso- 
ciated with the business for many years. 





Bonds are offered for delivery when, as and if issued and received by us. Pending delivery of Definitive Bonds, it is expected that 


Temporary Bonds of the Company will be ready for delivery on or about January 3, 1922. 


All legal matters in connection with this 


issue will be approved by Arthur B. Schaffner, Esq., as Counsel for the Bankers, and this offering is subject to his approval. 





PRICE 9814 and INTEREST, YIELDING OVER 7.20% 





A. G. BECKER & Co. 


137 So. La Salle Street, CHICAGO 


NEW YORK 
LOS ANGELES 


ST. LOUIS 


SAN FRANCISCO 
SEATTLE 


The above statements while not guaranteed are obtained from sources which we believe to be reliable. 

















Dec. 24 1921.) THE CHRONICLE XXVII 


— 











—_—sseseeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 








$1,600,000 


Washington, Baltimore and Annapolis Electric R. R. Co. 
First Mortgage 5% Gold Bonds 


Dated March Ist, 1911 Due March Ist, 1941 








Interest payable in New York, Baltimore and Cleveland, March 1 and September 1, without deduction for any Normal 
Federal Income Tax up to 2%. Coupon bonds of $1,000, which may be registered as to principal only or fully registered. 


Redeemable as a whole or in part on any interest date on 30 days’ notice, at 105 and interest. Cleveland Trust Company, 
Sleveland, Ohio, Trustee. 


Authorized $7,500,000 Outstanding (meluding this issue) $6,747,000 
From a letter of Mr. George T. Bishop, President of the Company, we summarize the particulars as follows: 


THe Washington, Baltimore & Annapolis Electric Railroad Company owns and operates a standard gauge 
double-track railroad system doing an extensive freight and passenger business between Baltimore, Maryland, 
and Washington, D. C., with a branch line to Annapolis, the Capital of the State of Maryland, and to Camp 
Meade. In addition, the company owns the capital stock of the Annapolis Public Utilities Company which 
supplies exclusively all gas, electric lighting and power in the city of Annapolis. 


Tu ESE bonds are a direct first mortgage on all property, rights and franchises of the Company now owned 
or hereafter acquired, subject only to $1,972,000 bonds of the Annapolis Short Line. 


THESE properties, exclusive of the Annapolis Short Line, are conservatively valued at $11,500,000, which 
valuation has been accepted for rate-making purposes, by the Public Service Commission of Maryland, 
the Public Utilities Commission of the District of Columbia and by the United States Interstate Commerce 
Commission. 


Tu EK Company reports earnings as follows: 


Year Ended Gross Net Total 

Dec, 31. Earnings Income interest Balance 
ee $972 ,223 $409 673 $262 577 $147 ,OU6 
. a 7 a ae 1,598 592 730 ,944 268 ,293 462,651 
1I9¥8___.___._..__.. 3,047,156 783 ,449 288 ,912 494 537 
Ss da Bem @ 2 ,256 ,024 614,602 295 ,202 319,400 
ae 2,232 ,674 236 ,9U6 299 , 899 287 ,OO7 

"3@Zh............ Bees 815,000 478 000 337 COO 


*Eleven months—one month partly estimated. 


Net income, as shown above, for five years ended December 31, 1920, after taxes, has averaged $625,114, 
as against average interest charges of $282,976 or over 2.2 times such charges. 


Reau LAR dividends at the full rate of 6% per annum have been paid on the preferred stock since 1912. 
Dividends ranging from 3% to 9% per annum have been paid since 1917 on the common stock, the present 
rate being 4%. 


Tu EK proceeds of this issue are to be used for retiring at par and interest $1,400,000 79, Notes of the Com- 
pany which will presently be called for payment. 





_ 
Legal matters in connection with this issue are to be approved by Messrs. Venable, Baetjer & Howard, of Baltimore, for the 


Bankers, and Messrs. Marbury, Gosnell & Williams, of Baltimore, for the Company. ‘These bonds are offered, subject to the 
approval of their issuance and sale by the Public Service Commission of Maryland, and ‘‘when, as and if issued’’ and received by us. 


Price 78 and interest— Yielding 7.10% 





Robert Garrett & Sons 


Baltimore 
Tucker, Anthony & Company Stone & Webster, Inc. 
New York New York 
Mackubin, Goodrich & Company Fidelity Securities Corporation 
Baltimore Baltimore 





The statements contained in this advertisement, while not guaranteed, are obtained from sources which we believe to be reliable. 
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$3,949,000 
Buffalo, Rochester & Pittsburgh Railway Co. 
Consolidated Mortgage 444% Gold Bonds 


Dated May 1, 1907 Due May 1, 1957 


Coupon bonds of $1,000, registerable as to principal, and exchangeable for fully registered bonds 
which are not reconvertible. Interest payable in New York May 1 and November 1. Authorized 
$35,000,000. Outstanding in hands of public, including this issue, $18,078,000. Issued and held 
in Treasury of the Company, $4,081,000. Central Union Trust Company, New York, Trustee. 


A legal investment for Savings Banks in New York. Connecticut, 
Khede I:lard ard other States 








Bonds previously issued listed on the New York Stock Exchange. 
Application will be made in due course to list the present issue. 


Free of present Pennsylvania State Tax 





_ We offer these bonds for delivery when, as and if aoe by us, subject to approval of legal matters by 
counse 





Price 9134 and Interest. To Yield About 5% 








$5,000,000 
Twin City Rapid Transit System 


Minneapolis Street Railway Company and 
The Minneapolis, Lyndale and Minnetonka Railway Company 
7%, First Mortgage Extended Gold Bonds 
Due January 15, 1925 





Total authorized $5,000,000. Interest payable in New York January 15 and July 15. Coupon bonds in denomina- 
tion of $1,000. The issuing companies agree to pay the United States Normal] Federal Income 
Tax up to 2% if exemption is not claimed by the bondholder. 





THE FARMERS’ LOAN AND TRUST COMPANY, NEW YORK, TRUSTEE 





The,Twin City Rapid Transit Company Guarantees Payment of Principal 
and Interest 





Price 100. To Yield 7% 


(Discounted at 7% to January 15, 1922) 





Interim Receipts of The Farmers’ Loan and Trust Company exchangeable for Extended 
Bonds when received. 


Dillon, Read & Co. 


The information contained in this advertisement has been obtained from sources Which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 





























Dec. 24 1921.] 





THH CHRONICLE 














—_— ee eee en ene 
LL LLL LOLOL LOLA LOLOL LOLOL LLLP LP LLL LL LLP LL PL 


Financial 








PAP Pa —_ — a 
























$30,000,000 


(total issue) 


4 


The American Sugar Refinig Company 


Fifteen Year 6% Gold Bonds 


Dated January 2, 1922 


Due January 1, 1937 


Interest payable January 1 and July 1 without deduction for the Normal Federal Income Tax up to 2%. 
Coupon Bonds in denominations of $500 and $1,000 with privilege of registration as to principal only. 


Principal and Interest Payable at The National City Bank of New York. 


Callable as a whole or by lot in amounts of not less than $1,000,000 on any interest payment date on thirty 
days’ prior notice, at 105 if redeemed on or before January 1, 1927, and thereafter at a premium decreasing 
%% for each full year until and including January 1, 1931, and thereafter at 10214 until maturity. 





The Company agrees to refund the present Pennsylvania four mills tax to holders resident in 
Pennsylvania who have paid such tax. 





THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee. 








The following information is summarized by Mr. Earl D. Babst, President of the. Company: 


The American Sugar Refining Company, with a 
successful business experience of more than 
thirty years, owns thoroughly modern and well 
equipped refineries at strategic points on the 
Atlantic and Gulf seaboards having an aggregate 
daily melting capacity in excess of 16,000,000 
pounds of raw sugar. These properties have ade- 
quate water and rail transportation facilities. 


Through subsidiaries, the Company controls ex- 
tensive timber holdings and two of the largest 
and most modern sugar estates on the Island of 
Cuba with a producing capacity of 1,200,000 bags 
of raw sugar per annum. Jn addition to prop- 
erties directly owned or controlled, the Company 
has a large stock interest in other important con- 
cerns engaged in the manufacture of refined 
sugar, both from cane and beets. 


The average annual net income from operations 
and other sources available for depreciation, re- 
serves and dividends for the past ten fiscal years 
was $10,265,662, or equivalent to more than 5% 


times the annual interest charges on this issue of 
Bonds. 


These Bonds will constitute the sole funded in- 
debtedness of the Company which will coverant 
in the Trust Indenture not to mortgage or pledge 
any of its fixed assets, as therein defined, with- 
out at least equally securing this Issue. 


The balance sheet as of October 29, 1921, after 
giving effect to the proceeds of this finanemg, 
would show net assets, after the deduction of all 
indebtedness other than these Bonds, aggregating 
approximately five times the amount of this issue. 


The Company has paid regular dividends on its 
Preferred Stock, (now outstanding in the amount 
of $45,000,000), at the rate of 7% per annum 
since 1891, and to July, 1921, paid dividends on 
the Common Stock, (of which there is now 
$45,060,000 outstanding), aggregating approxim- 
ately 267%, or an average of substantially 9% 
per annum over a period of thirty years. 








The Bonds are offered if, as and when issued and received by us subject to the approval of legal proceedings by our counsel. 
It is anticipated that delivery in temporary form will be made on or about Jantary 5, 1922. 


Price 9814 and interest, yielding about 6.15% 


Application will be made to list these Bonds on the New York Stock j|Exchange. 





The National City Company 


First National Bank 


New York 


The above information is based upon official statements and statistics on which we have 
relied in the purchase of these Bonds. We do not guarantee, but believe it to be correct. 


Old Colony Trust Company 


Boston 
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$3,000,000 


Ajax Rubber Company, Inc. 
First Mortgage Fifteen-Year 8% Sinking Fund Gold Bonds 


To be dated December 1, 1921. ‘To mature December 1, 1936. 


Authorized and to be issued $3,000,000. Interest payable June Ist 
and December list. Principal and interest payable at the office of W. A. Harriman & Co., I 


nc., New York. Coupon bonds in de- 


nominations of $1,000, $500 and $100—registerable as to principal—all denominations to be fully interchangeable; registered bonds 
in denomination of $1,000. 


Callable as a whole (but not in part onepe for sinking fund purposes) at 110% and accrued interest. 


deduction for any Federal 


Interest payable without 


ncome Tax not exceeding 2%. Pennsylvania Four Mill Tax Refundable. 





The Chase National Bank of the City of New York, Trustee 





Mr. Horace De Lisser, Chairman of the Board of Ajax Rubber Company, Inc., summarizes from his letter as follows: 


HISTORY AND BUSINESS 

Ajax Rubber Company was organized in 1905. It 
subsequently acquired the Grieb Rubber Company 
and later the Racine Rubber Company. The Com- 
pany as now constituted has two plants, one located 
at Trenton, New Jersey, and one at Racine, Wis- 
econsin. The product of the former, under the 
name of ‘‘Ajax’”’ is marketed through its own 
branches, 28 in number, to manufacturers and 
dealers and that of the latter under the name 
‘“‘Racine”’ is distributed through an organization of 
66 distributors or jobbers, and their 12,000 dealers. 
The Company ranks among the six largest manu- 
facturers of tires in the United States. 

The quality of the product of the Company has 
been recognized by its recent acceptance in com- 
petitive bidding for original equipment for well 
known makes of automobiles, such as Buick, Oak- 
land, Earl, Oldsmobile, Dodge and General Motors 


Trucks. 
MANAGEMENT 
The manufacturing and production as well as the 
sales department are in the hands of men who 
have been engaged for upwards of twenty years 
in the manufacture and sale of tires, during which 
time they have assisted in building some of the 
most successful organizations in the industry. 
EQUITY 
The present financing includes offering to stock- 
holders of 200,000 shares of no par value common 
stock at $12.50 per share. This offering has been 
underwritten and will place $2,500,000 net of new 
money behind the bonds. 
SECURITY 
These Bonds, in the opinion of counsel, will be 
secured by a first closed mortgage on the entire 
fixed assets of the Company, which have been 
recently appraised by Coats & Burchard Co., in- 
dependent engineers, at a sound valuation, depre- 
ciated, of $4,254,321.40, or approximately one and 
one-half times principal amount of all the First 
Mortgage Bonds. 
ASSETS 
The Company’s Balance Sheet as at September 30, 
1921, as certified by Price, Waterhouse & Co., after 
being adjusted to give effect to the completion 
of this financing and after depreciation, reserves, 
and deduction of all liabilities, except these bonds, 
shows Net Quick Assets of $6,702,873.56, or nearly 
two and one-quarter times the principal amount of 


First Mortgage Bonds and Net Tangible Assets of 
$10,952 ,665.77, or more than three and one-half 
times the amount of this issue. All reserves and 
Inventory adjustments have been set up on the 
basis of the new list prices on tires effective No- 
vember 15, 1921, or are on basis of rubber at 18c. 
a pound and fabric at 75c. a pound, which material 
prices are below the present market. 


PURPOSE 
Proceeds from the present financing will be used 
to pay off all bank loans. 
SINKING FUND 

The Indenture is to provide for a Sinking Fund to 
retire all the issue by maturity by purchase at or 
below 110% and accrued interest, or call at that 
price, as follows: 

(1) On April 1, 1922, and semi-annually there- 
after to and including October 1, 1926, the 
sum of $75,000 to be applied to purchases 
in the market; any funds not so used 
within 60 days to revert to the Company. 
On April 1, 1927, and semi-annually there- 
after to and including October 1, 1936, a 
sum sufficient to retire a principal amount 
of bonds equivalent to 1-20th of the aggre- 
gate principal amount of bonds outstand- 
ing on March 31, 1927. by purchase in 
the market at or below 110% and accrued 
interest or by call at that price; the final 
sinking fund payment to be applied to 


payment of bonds at maturity at their face 
amount. 


EARNINGS 
Net profits, after depreciation, for four years ended 
December 31, 1920, available for Interest and 
Federal Taxes were $8,472,717.42, averaging nearly 
nine times annual interest on this issue, notwith- 
standing the fact that there was a small loss of 
$177,920 after interest in the year 1920, due to the 
shrinkage in values in the last six months of that year. 
Though from operations the year 1921 will show 
a very substantial loss, the projection for 1922 
based on present priced inventories indicates a 
satisfactory profit. 
PLANTS 

The Company’s plants are well located, have ade- 
quate labor supply, and are of modern mill construc- 
tion, well maintained and well equipped with 
modern, standard, interchangeable units. 





Circulars containing complete information will be mailed on request. 
We offer these bonds, subject to stockholders’ action, to approval of our counsel, Messrs. Stetson, Jennings & Russell, 
New York, and to prior sale, when, as, and if issued. 


Price 99%4 and accrued interest, to yield over 8% 
Application will be made to list these bonds on the New York Stock Exchange. 





W. A. Harriman & Co., Inc. 


NEW YORK 


Chicago 


Philadelphia 


Syracuse 


The statements contained herein are not guaranteed, but are based upon information which we believe to be accurate 
and reliable, and upon which we have acted in the purchase of these bonds. 
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Subscriptions having been received in excess of the amount of Notes 
offered, this advertisement appears as a matter of record only. 


$6,000,000 


(Total Issue) 
| 
} 
| 
| 


Hood Rubber Company 


Fifteen-Year 7% Sinking Fund Gold Notes 


! Dated December 1, 1921 Due December 1, 1936 


| Interest payable June lst and December Ist in Boston, New York and Chicago. 


Coupon notes in denomination of $1,000 each. } 


Not subject to redemption before December Ist, 1926 


Redeemable as a whole or in part on December Ist, 1926, at 105 and accrued interest and on any interest date thereafter, up to"and 
including December ist, 1935, at par and a premium of &%% for each full year by which the date of maturity 
is anticipated, plus accrued interest. 


Sinking}Fund. The Company will retire at least $200,000 par amount of notes by purchase on or before December lst, 1926, or by 
redemption on said date, and will similarly retire at least $200,000 additional par amount of notes on or before 
each succeeding December lst up to and including December Ist, 1935. 


THE FIRST NATIONAL BANK OF BOSTON, TRUSTEE | 


We summarize as follows from a letter of Frederic C. Hood, Esq., Treasurer of the Hood Rubber Company: 


BUSIN ESS—The Hood Rubber Company owns and operates at East Watertown, Mass., the largest single 
| plant in the world for the manufacture of rubber footwear. It also produces automobile tires and 
various other rubber goods. Its products are distributed by the Hood Rubber Products Company, 
Ine., a subsidiary which has a large sales organization with 24 branches throughout the United States. 


! 
SECURIT Y—The notes constitute the sole funded debt of the Company. The Indenture provides that no 
| 
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mortgage (except purchase money mortgages) shall be placed on any substantial part of the Company’s 
property unless the notes are retired by the proceeds thereof or are equally secured under such mort- 
gage. The Indenture further provides that the notes may be immediately matured if the Company’s 
quick assets, as defined, after deducting all indebtedness other than the notes, are less than 150% of 
the par amount of the notes outstanding. 
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ASSETS—The net quick assets of the Company are estimated at $11,300,000 after giving effect to the pro- 
| ceeds of these notes and of an issue of 10,000 shares of common stock about to be made. Total net 
I assets, after issuing the common stock, but before deducting the notes, will be in excess of $16,000,000. 
The proceeds of these notes and of the stock will be used to reduce current bank loans. 


EARNINGS—During the five-year period ended December 31, 1920, annual net earnings, before interest on 
current bank loans and Federal taxes, averaged $1,603,083, which is equivalent to over 334 times the | 
interest requirements of these notes. This amount has been arrived at after deducting liberal depre- | 
ciation and maintenance charges averaging over $1,000,000 for the five years. Owing to the depres- | 
sion in business during the first few months of 1921, the net earnings were necessarily affected. Busi- 
ness, however, for the last six months of the year will be substantially the same as last year, and the 
net earnings are now at a rate equal to the average of the past five years. 


rn — — = 


Price 974% and interest, to yield over 7.25% 


We offer the above notes when, as and if issued and received by us, and subject 
to the approval of our counsel, Messrs. McAdoo, Cotton & Franklin, New York 1 
City, and Messrs.Warner, Stackpole & Bradlee, Boston, counsel for the Company. i 


Hayden, Stone & Co. Brown Brothers & Co. ‘| 


While no responsibility is assumed, information is taken from sources which we believe to be reliable. 
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$12,753,000 


Louisville & Nashville Railroad Co. 


First and Refunding Mortgage 544% Gold Bonds, Series A 


Dated August 1, 1921 Due April 1, 2003 
Interest payable April 1 and October 1 in New York City 





Redeemable, as a whole but not in part, at the option of the Company, on October 1, 1936, or on any 
interest date thereafter, at 102% and accrued interest. 





Coupon Bonds in denomination of $1,000 with privilege of registration as to principal. 
Fully registered Bonds in denomination cf $1,000 and authorized multiples thereof. 
Coupon and registered Bonds interchangeable. 





These Bonds will be, in the opinion of counsel, a legal investment for savings banks in 
the States of New York, Massachusetts and Connecticut, as well as for 
life insurance companies in the State of New York. 





The issuance of these Bonds has been authorized by the Inter-State Commerce 
Commission. 





UNITED STATES TRUST COMPANY OF NEW YORK, TRUSTEE 





Henry Walters, Esq., Chairman of the Lowisville & Nashville Railroad Company, has summarized 
for us as follows his letter to us describing this issue: 


The Louisville & Nashville Railroad Company has been in contimuous and suc- 
cessful operation since 1859, and has paid dividends annually since 1864 except 
during three crises of national scope. For the last twenty years the dividend rate 
has been not less than 5% per annum, and the rate for the last ten years has been 
7% per annum, except in 1915 and 1916 when 5% and 6%, respectively, were paid. 


The total mileage covered (directly or by collateral lien) by the First and Refund- 
ing Mortgage (authorized July, 1921) is 5,116 miles, on 658 miles of which the 
Mortgage is a first lien and on 2,656 miles of which it is a second lien. The 
Company’s outstanding mortgage indebtedness, including the present issue of 
First and Refunding Mortgage Bonds, is at the rate of approximately $33,000 
per mile. This Mortgage closes all prior lien mortgages, including the Unified 
Mortgage of 1890, and no prior lien mortgage matures before 1930. 


The Company’s average annual income available for rentals, interest, and other 
charges, for the 101% years ended December 31, 1920, amounted to $18,576,737, 
or more than two and one-quarter times the average annual amount of such 
charges. During this period more than $80,000,000 of undistributed earnings and 
depreciation reserves was re-invested in the Company’s assets, contrasted with 
less than $49,000,000 which was paid in dividends. 





The above Bonds are offered for subscription, subject to issue as planned, at 


101% and interest, to yield approximately 5.45 per cent 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o'clock A. M., Thursday, December 22, 1921. 
The right is reserved to reject any and all applications, and also, in any case, to award a smailer amount than applied for. 
The amount due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds, the date of payment to 
be specified in the notices of allotment, against delivery of Temporary Bonds exchangeable for definitive Bonds when prepared. 





J. P., MORGAN & CO. 


Dated, December 22, 1921. 


As subscriptions have been received in excess of the amount of 
Bonds offered, this advertisement appears as a matter of record only. 
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All of these Bonds having been sold, this advertisement appears as a matter of 


Kingdom of Denmark 


record only. 


$30,000,000 





Twenty-Year 6% External Gold Bonds 








DENMARK 





The credit of Denmark ranks 
high with the most important 
nations of the world. 


During the twenty years pre- 
ceding the war the Danish 
government borrowed abroad 
at rates from 3% to 4%. 


The average yield of five gov- 
ernment issues listed in Cop- 
enhagen was 5.23% on De- 
cember 2, 1921. 


The wealth of Denmark, as 
officially estimated before the 
war, was nine times the debt 
of March 31, 1921. The per 
capita debt is one of the low- 
est among European nations, 
being officially reported as 
amounting to but $88. Gov- 
ernment-owned property, 
largely revenue producing, is 
valued at $418,115,000, which 
is more than the total debt of 
Denmark. 


On November 26, 1921, the 
National Bank of Denmark 
had a ratio of gold cover to 


circulation of 53.78°7, as com- 
pared with 46.17% on July 31, 











The above information has been obtained, partly by cable, from official] statements and s i j 
, , tatistics. While we do not guarantee, we 
believe it to be correct. All statistics relating to foreign money are expressed in terms of the United States gold dollar at A of exchange. 


THE ISSUE 


Dated January 2, 1922 Due January 1, 1942 
Interest payable January 1 and July 1 


Coupon bonds in denominations of $1,000 and $500, registerable as to principal only. Prin- 
cipal, premium and interest will be payable in New York City in United States Gold 
coin of the present standard of weight and fineness at The National City Bank of 
New York, the Fiscal Agent of the Loan, without deduction for any Danish taxes, 
present or future. Principal, premium and interest will be payable in time 
of war as well as in time of peace, irrespective of the nationality of 

the holder. 





BONDS CALLABLE ONLY AS A WHOLE AT 105 
on any interest date prior to maturity on sixty days’ notice 
As indicating the approximate yields on these bonds, should the 


Danish Government at any time exercise its option of redemption, 


Redemption at end of 5 years at 105, net yield 8.19% 
Redemption at end of 10 years at 105, net yield 7.13% 
Redemption at end of 15 years at 105, net yield 6.79%, 


ns oo > ee 


These bonds are the direct obligations of the Kingdom of Denmark, 
which agrees that if in the future it shall sell, offer for public sub- 
scription or in any manner dispose of any Bonds or contract any 
loan secured by any lien or pledge on or of any revenues or assets 
of the State, the service of this Loan shall be secured equallv and 
ratably with such subsequent loan. 


re ee a ee ee 


We offer these bonds if, as and when issued and 
received by us, subject to approval of counsel, at 


94/4 and Interest, to Yield about 614% to Maturity 


Delivery in temporary form is expected on or about January 4, 1922. 


Complete Descriptive Circular will be sent on request. 


The National City Company 


Main Office: National City Bank Building 
Uptown Office: National City Building. (42nd St. at Madison Ave.) 


Offices in more than 50 cities in the United States and Canada 
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Orders having been received in excess of the amount of bonds available, this advertisement 
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NEW ISSUE 





$2,000,000 


Hackensack Water Company 
Fifteen-Year 7% Gold Debenture Bonds, Series of 1936 


Dated December 15,1921 Interest payable June 15 and December 15 Due December 15, 1936 





Coupon form in $1,000 and $100 denominations. Company assumes payment of normal Federal 
Income Tax up to 2%. Redeemable as a whole at 105% on or prior to June 15, 1929; 104 to 
June 15, 1931; 103 to June 15, 1933; 102 to June 15, 1935; and 101 to June 15, 1936; 
accrued interest to be added to date of redemption. 


Authorized, $2,000,000 Issued, $2,000,000 
CAPITALIZATION (Upon completion of this financing). 
Authorized Outstanding 
General Mortgage 4% Bonds, due 1952______- $6 ,000 ,0OO $4,750,000 
Debenture 7% Bonds (this issue)_....-_____- 2,000 ,000 2,000 ,000 
Preferred Stocks, Par $25...........-....-- 4,500 ,000 2,375,000 
Common Stock, Par $26. ...........-....-- 6,000 ,000 5,125,000 


We summarize as follows from a letter of Robert W. de Forest, Esq., President of the Company: 


Company: The Hackensack Water Company, originally incorporated in 1869, supplies 
water to the eastern part of Bergen County and part of Hudson County, New Jersey, 


including the municipalities of Hoboken, Englewood, Hackensack, Rutherford and 
Weehawken. 


Security: These Bonds constitute a direct obligation of the Company, which covenants 
that it will contract no additional secured debt (except purchase money obligations 
on newly acquired property) without equally securing these Bonds. 


Earnings: The Company’s recent earnings for the years ended December 31, follow: 


1918. 1919. 1920. 1921.* 
Gross Revenues_________ __ $1,478,543 $1,581,900 $1,733,637 $1,873,672 
Balance for Interest_-____- 537,223 536,445 503,595 580,164 
Total Interest____________ 209,010 232,938 201,583 253,436 


* Nine months’ actual operation; three months estimated. 


For six years (1921 partially estimated) the average earnings available for inter- 
est have been 2.7 times the average interest requirements. The total interest charge 
upon completion of this finanicng will be $330,000 per annum. 


Dividends: The Company has paid annual cash dividends on its Common Stock, without 
interruption, since 1888. 


The New Jersey State Board of Public Utility Commissioners have approved this issue. Interim Receipts 
of The New York Trust Company will be delivered exchangeable for definitive Bonds when prepared. 


Price 100 and interest, yielding 7% 


White, Weld & Co. Kean, Taylor & Co. 





This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate. 
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$25,000,000 


Canadian Pacific Railway Company 


4% Coupon Consolidated Debenture Stock 
Non-callable 





Perpetual 


Secured by a First Charge on the Entire Undertaking, Subject to Certain Priorities 
Stated Below. 


Interest payable January 1 aud July 1, in New York City, in U. S. gold coin. Issuable in coupon 
form in denominations of $100, $500, $1,000 and multiples of $1,000. Exchangeable 
for fully registered certificates. 











HE Canadian Pacific Railway Com- 
pany 4% Consolidated Debenture 
Stock is authorized by Act of Par- 

liament of the Dominion of Canada passed 
in 1889 and subsequent Acts. 


Upon the completion of this financing, there 
will be outstanding in the hands of the pub- 
lic $232 ,644 882 of the Consolidated Deben- 
ture Stock which is the premier security of 
the Canadian Pacific Railway Company. 


By the terms of the Act the stock is a first 
charge upon and over the whole undertak- 
ing, railways, works, rolling stock, plant, 
property and effects of the Company, ex- 
cepting lands received by way of subsidy, 
subject, however, to the payment of work- 
ing expenses, and to certain priorities in 
respect to charges, which now consist of 
securities aggregating approximately $38,- 
651,724, issued in respect to only 1,642 
miles of railroad, while the lines embraced 


in the Canadian Pacific Railway’s traffic 
returns aggregate 13,402.2 mules. 


The interest on the Consolidated Debenture 
Stock is therefore a first charge, subject 
to the above-mentioned priorities, upon 
the net earnings of the Company derived 
from the operation of its railway lines. 


The Debenture Stock has priority over 
$80,681 ,921.12 Preference Stock and $260,- 
000,000 Common Stock. The Preference 
Stock has received dividends without inter- 
ruption since its issuance in 1895 at the 
rate of 4% per annum. The Common 
Stock has paid dividends continuously 
since 1882, with the exception of the year 
1895. The rate since 1912 has been 10% 
per annum. 


At present quotations the Preference and 
Common Stocks represent an equity of 
over $357 ,000,000. 








Application will be made to list on the New York Stock Exchange the Consolidated DebentureStock 
now offered. 


Price 78 and interest, yielding 5.13% 










Brown Brothers & Co. 








Guaranty Company of NewYork The National City Company 


The above information is derived from sources which we regard as reliable. 







The Union Trust Company of Pittsburgh 


Bankers Trust Company 


We do not guarantee but believe it to be correct 
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EDUCATION 


versus 


SERVICE 


Advertising is a form of service calculated to create a market 








for marketable goods. Now a marketable product may be almost 
anything from a new breakfast food to a high-class bond. In 
either case advertising brings the product to the consumer and the 
consumer to the product—serves to introduce them to each other 
to their mutual advantage. 


But some torms of advertising take on a peculiarly educa- 
tional value. To make known certain kinds of “products” be- 
comes of real service to the general welfare of humanity. 


Both EDUCATION and SERVICE predominated in the 
remarkable : 


“BUY BONDS NOW” 


series of advertisements which The Chicago Daily News. pub- 
lished during the past few months. 


The Daily News threw open its financial pages to the “mass” 
salesman—advertising—for the purpose of educating the public 
to buy bonds. In other words, it systematically developed a 
more active and widespread demand for high-class securities 
among a vast public that otherwise might have utterly failed to 
realize the unparalleled opportunity for investment bargains 
recent fmancial market conditions afforded. 


linancial advertisers were quick to see what co-operation of 
this kind signified, and how much it meant to them for a daily 
newspaper with the 400,000 circulation strength of The Chicago 
Daily News to preach such a gospel to its approximately 1,200,000 
readers. 


The Chicago Daily News 


First in Chicago 
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NOTICE.—On 


ubscription six mont 
Oanadian Subscription (including postage) 


ia New York funds. 


Subscription includes 
BANK AND QUOTATION (monthly) 


RAILWAY EARNINGS (monthly) 


STATE AND OITY (semi-annually) 


Transient d 
Oontract an 


posta 


account of the fluctuations in the rates of exchange 
semittances for European subscriptions and advertisements must be made 


Pp ean Supplements— 

AILWAY& IN SueTatAL (semi-annually) 
ELECTRIC RAILWAY (semi-annually) 
BaNKERS CONVENTION (yearly) 
Terms of Advertising 
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dent, Jacob Seibert Jr.; Vice-President, Arnold G. Dana; Business Manager, William 
D. Riggs; Secritary, Herbert D. Seibert. Addicss of all, Office of the Company. 


CLEARING. HOUSE RETURNS. 

The following. table, made up by telegraph, &c., 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $7,105,496,088, against $7,675,360,835 last week and $8,665,524,027 


the corresponding week last year. 


indicates that the total bank 





\ 





Clearings—Returns by toy ent Per 
Week ending December 2 1921. 1920. Cent. 

es ee ee ee $3 ,398,500,000 | $4,040,194,560 | —15.9 
ESE: RE eT Te 420,406,201 476,528,538 | —11.8 
dA IS SEGRE ae ER RE a 363,000,000 414,642,255 | —12.5 
A eee ee ee 254,000,000 279,112,546 —9.0 
AL EO ee 2 EEF 114,643,902 190,268,457 | —39.7 
a 112,200,000 127,672,923 | —12.1 
I 107 900,000 123,300,000 | —12.5 
EEE GLE AS CIT *150,000,000 180,533,154 | —17.4 
a RR SM ae i a SIRI a Sa HG *86 735,560 79,232,156 +9.5 
i OEE i ET AT, A PIS 54,596,752 74,655,206 | —24.9 
IG SE ORE BO 2 de 47 968,285 58,404,179 | —17.9 

Eleven cities, 5 days.__. .________-- $5,109,950,700 | $6,044,543,974 | —15.5 
Other cities, § Gays.................- 811,296,040 1,176,726.049 | —31.1 

Total all cities, 5 days._._________- $5,921,246,740 | $7,221,270,023 | -—19.1 
Rs Oe i ee 1,184,249,348 1,444,254,004 | —18.0 

Total all cities for week___________- $7,.105,496,088 ' $8,665,524.027 | —18.0 






































* Partly estimated. 


The full details of the week covered by the above will be given next Saturday. 
We cannot iurnish them to-day, clearings bi ing made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 


all cases estimated, as we go to press Friday night. 
Detailed figures for the week ending March 17 show: 






























































Week ending December 17. 
Clearings al-— 
’ Inc. or 
1921. | 1920. Dec. 1919. 1918. 
| % $ | $ 

New York _____- 4,462, J60, 685 55,081, 33, $26| —12.2'5,875,331,327 3,960,308,340 
Philadelphia __- | 535,168, 204 —16.7| 556,414,546) 436,194,441 
Pittsburgh _____- *165,020 '000) 199,781,572| —17.4| 198,128,819| 140,379,109 
Baltimore______- 74,911,468 97:731.496 —23.3| 104,613,921) 88,896,747 
ein oniod 37,987,676| 47,157,480| —19.4| 49.769 072) 26,099,076 
(ig lye *4,168,000 4,631,622} —10.1 5,370,696| 4,402,877 
Washington ___-- 20,505,744| 18,938,971; +8.3) 19,045,657; 18,369,649 
Rochester______- | 8,747,603} 12,509,812} —30.1) 13,121,567) 10,035,400 
Scranton. - -- - - -| 4,879,849 5,230,669; —6. 7 4,789,250. 4,327 ,558 
Syracuse_______- | 3,637,290 4,442,226, —18.1| 4,385,892) 4,817,292 
Reading _______- | 2,707,133 2,900,000! —6. 7| 3,108,837, 2,462,722 
Wilmington ___-- | 2,239,763 3,179,684] —29.5| 3,827,596 3,967,297 
Wilkes-Barre__..| 2,988,537 2,746,043} +38.8| 2,783,140| 2,289,181 
Wheeling ______- 4,562,026 5,501,391; —17.1| 6,184,573) 4,200,829 
, 4,439,509 4,734,240, —6.2 3,943,453;  2,777.708 
BOER ccccecccscs 1,337,594 1,541,614; —13.2) 1,587,493 1,104,936 
— eaeauegaeete 2,268,458 2,826,091) —19.7| 2,531,856 2 229,266 
Greensburg -__-- *1,210,000 1,550,761| —11.7! 1,300,000) 1,100,000 
Binghamton- ---- 1,024,500 1,234,500) —17.1| 1,350,200. 844,900 
Chester.......-- 1,096,342 1,398.462| —21.6) 1,604,728) 1,641,297 
Altoona ____._-- 945,77: 1,110,514) —14.8 926,422 810,319 
Lancaster ______- | 2,544,734 2,479,328} +2.6| 2,418,735) 1,949,565 
Montclair______- 783,199 650,800) + 20.5) 595,230 760,913 
Bethlehem _____- | 2,755,553} 3,667,719) —24.9) smellidl (: :: stidadee 
Huntington ___-_-!| 1,849, 408) Re ee 
Harrisburg -- - ---| 4,466, 308 | Not included ‘in total) 
Jamestown __._-- 1,009, 893 | 1,091,632; —7. 5) heey ce: 

Total Middie__|5,113,563, 198| 6,044,245, 685) —23. u 6,863, Tas, 010) 4,719,969,022 
ee is . = 3 | 347,000,000 396,276,451| —12.4| 488,212,953) 300,861,229 
Providence..___. | 11.662,300| 13,982,600| —16.6| 17,418,200) 12,161,000 
Hartford._._____ | §8,928,146| 10,614,334) —15.9 9,131,339} 7,417,199 
New Haven____- | 5,203,203' 5,649,363) —7.2! 6,227,042) 5,554,089 
Springfield__.___| 4,359,386 5,235,991| —16.7 5,223,558| 4,151,870 
Portland_______- *2,300,000 2,500,000} —1.4 2,400,000 2,450,000 
Worcester_..___.. | *4,405,000 5,146,772| —14.4| 5,113 ,038| 3,588,248 
Fall River _____- 1,729,795 1,791,387; —3.5 3,273,097; 2,067,148 
New Bedford___. 2,064,599 1,802,586) + 14.5 2,497,746. 1,662,532 
bali 1,460,650 1,255,831| +16.3 1,294,452! 1,193,651 
Holyoke _......- *850,000 00,000; —5.5 $00,000. 750,000 

gla lil 1,026,193 925,000} +1.9 816,454 657 ,642 

Stamford _.____. 2,270,137 SEE Iee) G05) | ndencesl - + aueneea 
ee st *1,200,000)| Not included |in total seth 

Total New Eng.! 393,299,449) 448,604,449! —12.2| 542,407,879! 392,514,60g 





























Note-—C 


2691. 


* Estimated on basis of last officially reported week. 
anadian bank clearings on page 





Clearings ai— 


Week ending December 17. 
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Long Beach. ...- 
Santa Barbara. ._-_ 


Total Pacific - , 


-—-——--— - @ — - 


-——-—— — = 


Wichita 
Duluth 
PSA 
A. .. cnache 
Cedar Rapids -.- 
0 A ET 
Helena -___- 
Colorado Springs- ‘ 
EE ee a 
Waterloo ____- _ 
Aberdeen ______- 
Billings .~ 

premeoes ...— «<< 
Haetings........ 


Total oth. West 


-~-—————— — « 


St. Louis - _ 
New Orleans... - 
Louisville ___._- 
Houston______-_. 
Galveston._____- 
Richmond ___.-.- 
Se 
Memphis .....-- 
Fort Worth.___. 





4,358,521 





4,609,866 
5,370,701) | 


6,304,500 

2,003,819 

1,604,704 
800, 


4,094,7 
‘1,142, 








Birmingham - 
Augusta 
Little Rock. 

Jacksonville ._-. _ 
Chattanooga __-.- 
Charleston 
I ia deh 
Knoxville ._____- 
Oklahoma ____.~- 
I te 


Jackson 

















395,065,451 


133,744,757 
70,137,000 
35,820,666 
33,130,329 
20,075,996 
10,668,074 


Be ‘000. 000 
649,533 
424.139 
490,000 


345,373,533 


142,400,000 
47,780,883 
27,637,344 
21,364,091 

7,776,931 
49,581,709 
48,237,000 
20,713,919 
11,527,162 

4,539,079 
19,075,768 





4,582,461 


453,233,114| - 


6,998,000 
28,804,177 








Total Southern 
Total all___..- 


535,868,737 


442,199,864 


180,000,000) , 
86,389,104) 


43,417,825 
‘46 408,728 
22 829,432 


12,882 .015) 


9,222,911 


13, ‘324. :289| : 


4,043,051 
2,838,140 
1,982,001 
3,000,000 
1,915,105 
979,725 
900,335 
1,613,032 
1,555,159 
1,205,956 
76,556 
598,286) _ 


165,852,608 
56,509,480 
31,684,394 
26,071,424 
10,058,333 
59,230,915 
56,480,626 
21,268,316 
16,292,285 

6,865,595 
21,923,491 


9'286:038| 


19.286 ,038 
2,606,088 
11,532,592 
11,700,000 
6,000,000 
3,200,000 
2,257 ,937 
3,200,000 
25,660,005 
5,200,000 
1,481,551 
355,744 
763,019 
4,427 ,966 


14,128,392) - 


33,256,014 


732 














































































































| Inc. or 
1921. 1920. | Dec. | 1919. | 1918. 
| | _% $ | ‘ 

CD we 522 jos .789, 618, 328, 034' —15.5) 661,680,103! 542,391,663 
Cincinnati ____-- 65,599,366; 75,703,848 —13.3 80,059,384 65,388,630 
Cleveland... .._-- 78,321 000 140,000,000. -—-44.1| 166,802,293! 100,551,286 
en 87,989,000 135,476, 111) —35.1} 145,124,432 78,189,638 
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THE FINANCIAL SITUATION. 

Congressman Ansorge of this State has intro- 
duced in the House a bill aimed at all “blocs, combi- 
nations, or agreements” by Congressmen, founded 
on special interests, or with regard to geographical 
sections. He considers that “combinations in re- 
straint of legislation are inherently more dangerous 
to the country than combinations in restraint of 
trade,” and, with the Sherman Act as model, he 
proposes a $5,000 fine as deterrent. While he takes 
pains to disclaim application to the agricultural 
bloc in particular, he deems that a natural product 
of practices long in vogue and a very highly devel- 
oped and adroitly handled specimen. 

The Constitution makes the President, the Vice- 
President, “and all civil officers of the United 
States” subject to impeachment for cause, without 
distinctly including members of Congress, or pro- 
viding any means of reaching them except through 
action of their own body; it makes them exempt 
from arrest, except for several high offenses named, 
during session time and while going or coming, and 
“for any speech or debate in either House they shall 
not be questioned in any other place.” Whether 
the spirit of this evident purpose to promote their 
independence by guarding their persons might not 
be held to imply immunity for their official conduct 
could be deemed interesting though academic. This 
bill will never come out of committee, but if it were 
to go to enactment a charge of bloc membership 
would plainly be impossible of proof; reports and 
“understandings” might be current in Washington, 
and be frequently in the news, but no evidence ex- 
cept the inferential sort could be had. For example, 
it was charged that a band of “irreconcilables” 
against a certain Treaty Article existed, but there 
was no legal evidence; moreover, who should bring 
suspected Congressmen to bar, who should accuse 
them, and who should try them and impose penalty? 

It is not quite accurate to say that the bloc is in 
“restraint” of legislation; its effect is constraint. 
It is a practice hoary with age and having whatever 
sanctity precedent and submission can give. The 
rolling of logs in the long squander upon public 
buildings and other local benefits under guise of 
public improvements has been just one bloc; “lend 
a hand to my log and I’ll lend one to yours, but if 
you block my log you can expect a block under 
yours,” et cetera. 

If we are to have an agricultural bloc, asks Mr. 
Ansorge, why not a manufacturers’ bloc, a consum- 
ers’ bloc, and numerous geographical blocs? <A con- 
sumers’ bloc is inconceivable, because that would in- 
clude everybody, and if such a bloc would only 
choose right ends and use right means we might 
ardently wish to see it organize. Mr. Ansorge should 
have mentioned the labor bloc, the oldest and mean- 
est and most powerful of all. There is not a word to 
be said for any but the impossible consumers’ com- 
bination, except that it is unfair to single out one 
and passively accept another. The spirit of the bloc 
is destructive always. It possibly expects surrender 
forthwith, as the labor bloc has so long been encour- 
aged to do; but its motto is rule or ruin. 

What we can do about it is not to try the barren 
remedy of statutes, but to create a vigorous public 
opinion. It is not enough to disapprove blocs, any 
more than to mildly deprecate crushing taxation; 
we must learn to hate the latter and rise in irre- 





sistable might against it; we must say we will not 
have it, and when we do that it will lighten. So of 
the bloc, giving to that its broad and unmitigated 
meaning of a gathering for selfish purposes, however 
informal the gathering may be. To imagine that some 
can thrive while others languish, or can even profit 
by others’ sufferings, is a blend of meanness and 
folly. When the people perceive this clearly enough, 
and are enough indignant at it, we shall see it mov- 
ing to its end. Legislation can hasten that end by 
making the evil thing plainer and more detestable, 
but not otherwise. 





Although both Houses of the British Parliament 
virtually ratified the Irish peace agreement by 
large majorities a week ago yesterday, the Dail E1- 
reann has not yet come to the point of voting. Pro- 
ceedings have continued from day to day, because of 
the differences between the faction represented by 
KMamon de Valera and the other by Arthur Griffith 
and Michael Collins. According to the more com- 
plete accounts of that memorable session of the 
British Parliament, the debate on the agreement 
was more extensive in the House of Lords than in 
the House of Commons. The subject of the debate 
was certainly unusual, and so was the interest mani. 
fested by the Peers. The New York “Times” corre- 
spondent observed that the interest in their discus- 
slons was So active that “even Premier Lloyd George, 
accompanied by Winston Churchill, went over to 
listen for a time.” Lord Birkenhead made the prin- 
cipal speech in support of the agreement. He re- 
plied to Lord Carson, who had spoken two days be- 
fore and opposed it. The “Times” correspondent 
said that “they [the members of the House of Com- 
mons] were frankly amazed at the vigor of Lord 
Birkenhead’s reply, and many declared that the 
force of his eloquence was absolutely tremendous.” 
The “Times” representative noted that “Lord De- 
sart dissociated himself from Lord Carson and the 
Duke of Northumberland, and subscribed to the 
treaty, ‘tremendous experiment’ though it was.” He 
added that “the path of peace is steep and hard to 
climb, but we can at least try it.” This is very simi- 
lar to the statement that Lloyd George was reported 
to have made when the Treaty of Versailles was up 
for ratification. 

The European advices a week ago last night 
stated that the Dail Eireann expected to be able to 
vote on the agreement the following day. Cable- 
grams from Dublin and London on Saturday made 
it known that this step had been further postponed 
until a public session the “next Monday morning.” 
Official announcement to this effect was made in 
Dublin following further secret sessions of the Dail. 
The Dublin correspondent of the New York “Trib- 
une” cabled that “the opinion still prevails that rati- 
fication is assured by an enormous majority.” The 
representative of the New York “Times” in the same 
centre said in a dispatch Sunday evening that “Dub- 
lin is tired of secret politics, and the attempt to set- 
tle the fate of the nation behind closed doors. There 
was immense relief at the announcement that the 
public session of the Dail will open to-morrow 
morning, and it will proceed at once to discuss the 
motion for ratification of the peace treaty.” 

At the morning session of the Dail on Monday 
Arthur Griffith moved the adoption of the treaty. 
The accounts stated that “at the opening of the af- 
ternoon session Collins took the floor to defend the 
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treaty.” It was related that “Commandant Mce- 
Keon of County Longford, one of the most famous 
of the Irish Republican Army leaders, seconded the 
Griffith motion, saying: ‘The Irish people want 
substance, not shadows.’” It transpired that De 
- Valera, at one of the private sessions of the Dail 
last week, had introduced a document, that was “an 
alternative proposed peace agreement.” There was 
a squabble for some little time at Monday’s public 
session as to whether it should be introduced for 
discussion. Finally the speaker ruled in the nega- 
tive. Arthur Griffith, in speaking to his motion, 
namely the adoption of the regular peace agreement, 
of which he was one of the signers in London, said 
that “this was not a question of the mere rights of 
the people. It was a question of the lives and for- 
tunes of the pecple of Ireland, and he was not going 
to hide from the Irish people what President De Va- 
lera’s alternative proposal would mean.” It was 
added that “speaking with great feeling, the Sinn 
Fein Foreign Minister defined the agreement 
reached with the British plenipotentiaries in Lon- 
don.” Among other things he said that “it is for the 
Irish people, who are their masters and not their 
servants, as some people imagine, to say whether 
this is a good enough treaty.” 

After Mr. Griffith had finished speaking, De Va- 
lera rose to state his position. He was quoted as 
saying that “I am against this treaty because it will 
not end the conflict between Great Britain and Ire- 
land. I am against the treaty because I am for 
peace, not war.” He argued that “the Irish people 
would never be reconciled to the agreement.” The 
Irish leader concluded by asserting that “the sign- 
ers of the treaty, as far as they could, had tried to 
do what Parnell refused to do—to set boundaries to 
the march of the nation.” It was noted that “this 
statement evoked cheers.” The Associated Press 
correspondent observed further that “the Republi- 
can President’s speech was in a heated vein, in con- 
trast with the quiet address of Griffith.” In sec- 
onding De Valera’s motion, Austin Stack said that 
he “stood for complete independence and nothing 
short of it.” In concluding his account of Monday’s 
session the Associated Press representative said 
that “it was difficult to judge the sentiment of the 
Dail towards the issue by the volume of applause 
given the various members who spoke. It appeared 
to be fairly evenly divided as between Griffith and 
De Valera.” The Associated Press correspondent 
in Dublin said the next morning that “nothing tan- 
gible had developed to indicate how the members 
would vote.” Commenting upon the probable length 
of the discussion of the treaty, he added that “no 
time limit has been set for speeches, and some think 
that the debate may even continue throughout the 
week.” 

Evidently the leaders in the British Parliament 
were convinced that the debate by the Dail Eireann 
on the adoption of the Irish peace treaty would be 
prolonged still further than had been indicated in 
even the most pessimistic cable advices from Dublin. 
At all events announcement was made in a dispatch 
from London Monday afternoon that “formal ratifi- 
cation of the Irish peace treaty by Parliament was 
postponed to-day until Jan. 31.” It was also an- 
nounced that “the session was prorogued at 4:5) 
p.m.” According to a cable message from the Brit- 
ish capital, “Austen Chamberlain, leader of the Con- 


Dublin over the treaty was not likely to be con- 
cluded before Christmas Eve, it was considered un- 
desirable to keep the House in session. Hence, he 
said, it would be prorogued to-day until Jan. 31. If 
necessary it can be summoned earlier, he added.” 
The explanation was offered that the vote of bota 
branches of Parliament last week was actually on 
a motion opposing the Irish peace agreement in 
part, and represented a virtual adoption of the 
measure itself.” In elaboration of the explanation, 
it was set forth that “‘the reason why the treaty was 
not actually ratified was that, if the Dail rejects it, 
the King would be placed in the humiliating posi- 
tion of having to cancel his own signature to an Act 
of Parliament, or if he had not already signed it, of 
having to veto a law passed by both Houses.” 

A new feature in the greatly confused Irish politi- 
cal situation developed on Monday, when the pros- 
pect of civil war in the Emerald Isle appeared to be 
a possibility. In an Associated Press dispatch from 
Belfast the situation was outlined as follows: “The 
Irish Grand Orange Lodge has issued an address to 
its members, declaring that if an Irish Free State is 
set up Loyalists will be compelled to defend their 
lives and liberties by force. This would be most dis- 
tasteful to them, it is added, but force is the only 
argument accepted by the British Government.” 

The Dail Eireann met in both public and private 
session on Tuesday. In an Associated Press dis- 
patch from Dublin that evening it was asserted that 
“Deputy John Milroy, speaking in the Dail Eireann 
this afternoon in support of the treaty with Eng- 
land, demanded and received from Eamon de Va- 
lera and other opponents of the treaty their prom- 
ise to submit the question of ratification to a vote 
of the Irish people. A private session of the Dail 
Eireann, held late this afternoon, was devoted to 
discussion of the position and resources of the Irish 
Republican Army in the event of the Anglo-Irish 
treaty, now pending before the Dail, was rejected, 
it was understood after the conclusion of the ses- 
sion.” Among the speakers at the morning session 
was “Mrs. Kate O’Callaghan, widow of the assassi- 
nated Lord Mayor of Limerick.” She opposed the 
treaty, declaring that “the women of the Dail wiil 
vote for principles, not expedients,” and “concluded 
her appeal for rejection of the treaty by urging 
those members who had not yet made up their minds 
how to vote to follow the lead of the women of the 
Dail.” It was recorded that “just before adjourn- 
ment of the Dail for luncheon, after a session at 
which debate on the Anglo-Irish treaty had been 
continued, an angry exchange occurred between 
Kamon de Valera and Arthur Griffith over the 
question of the Dail holding a secret session at the 
afternoon meeting to hear a statement by the Min- 
ister of Defense.” 

A dispatch from Queenstown Tuesday evening 
stated that “removal of the British troops from Ire- 
land, which was to have been begun to-day, has been 
suspended, and they will not be withdrawn unless 
the treaty is ratified, it was stated here. A trans- 
port which was to have taken on board troops at 
Queenstown to-day has been recalled to England, 
and the special trains to convey soldiers from vari- 
ous places in Southern Ireland, which had been ar- 
ranged for, have been canceled for the present.” A 
report reached London from Belfast the same day 
that “complete amnesty for all political prisoners, 
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ranged between the British Government and the 
Sinn Fein, effective before Christmas, if the Anglo- 
lrish treaty were ratified by the Dail Eireann.” 

The discussion of the treaty by the Dail Eireann 
was continued on Wednesday, and apparently was no 
less excited than on previous days. Opposition to 
the suggestion that the matter be submitted to a 
plebiscite developed. George Gavan Duffy, one of 
the negotiators of the treaty, ‘‘declared that he op- 
posed this because of the high feeling a plebiscite 
campaign would create.’’ He even asserted that 
“such a campaign would rend the country from one 
end to the other.”” Mary MacSwiney, sister of the 
late Lord Mayor MacSwiney of Cork, who gave his 
life in a hunger strike in a British prison last year, 
severely arraigned Prime Minister Lloyd George in 
speaking against the Anglo-Irish treaty in the Dail 
Eireann Wednesday afternoon. She characterized 
the British Premier as ‘‘an unscrupulous scoun- 
drel.’”’ Eamon J. Duggan, ‘‘also a member of the Lon- 
don delegation, ardently recommended ratification of 
the treaty.’”’ He was quoted as saying that “‘if the 
Irish people cannot achieve freedom under this treaty, 
it will be the fault of the people and not of the treaty.”’ 
In the course of the discussion it was charged that 
Premier Lloyd George had ‘‘coerced”’ the Sinn Fein 
delegates into signing the treaty, giving them only 
three hours to. make up their minds. 

The Dail Eireann held a morning and afternoon 
session on Thursday. ‘The first plan was to hold an 
all-night meeting if necessary. According to a Dublin 
dispatch yesterday morning, ‘‘soon after 6 o’clock this 
[Thursday] evening it became apparent that, even 
with an all-night sitting, it would be impossible to 
get through before Christmas with the speeches 
which the members want to make. Michael Collins, 
therefore, got up to propose adjournment to Jan. 3. 
Deputy McEntee, who made a long speech earlier in 
the afternoon opposing the treaty, contested this and 
proposed that the Dail should sit till 1 o’clock and 
meet at 10 o’clock to-morrow.’’ Considerable discus- 
sion followed. Finally Collins’s motion was carried 
by a vote of 77 to 44. Attention was called in a 
dispatch from Ennis, Ireland, to the fact that ‘“‘the 
Clare County Council, the constituency of Eamon 
de Valera, to-day [Thursday] voted 17 to 5 in favor of 
the treaty between Ireland and Great Britain and re- 
questing Mr. de Valera to use his influence for the 
maintenance of national unity.’ Dispatches from 
Dublin last evening stated that during the day 
members of the Dail Eireann had received many tele- 
grams urging them to adopt the treaty. 
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The text of the reply of the Reparations Commis- 
sion to the letter from German Chancellor Wirth 
that it would be unable to meet the Jan. 15 and 
Feb. 15 installments of her reparation payments 
was made public in Paris a week ago to-day. It 
was stressed that the Allied Reparations Commis- 
sion could not take any action on the request for an 
extension unless detailed information was furnished 
relative to Germany’s actual financial position. 
The exact wording of the reply on this point follows: 
‘‘Unless and until the Commission receives definite 
information on these points it will be impossible to 
give consideration to or even examine the request of 
the German Government. The Reparations Com- 
mission regrets to note that the Chancellor’s letter 
makes no allusion to the measures he has adopted, 
or provoses to adopt, in compliance with the views 
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expressed by the Commission in its verbal statement 
of Nov. 13 and its letter of Dec. 2 1921. The Com- 
mission recommends this letter to the particular 
attention of the Chancellor.” It was added that 
“the note is signed by Louis Dubois, President of the 
Reparations Commission, and Sir John Bradbury, 
British member of the Commission.” 

The London correspondent of the New York 
‘“Times,’’ in a cablegram Sunday morning, said that 
“the question of German reparation payments has 
been to some extent clarified by the negative reply 
of the Reparations Commission to Berlin’s request 
for delay, for the reply is taken to indicate that on 
the point of Germany’s ability or inability to meet 
its liabilities on the fixed dates the Reparations 
Commission has definite opinion.’ Looking ahead 
to the conference the next day between Premiers 
Lloyd George and Briand, he suggested that “both 
the British and French Premiers in this matter must 
act upon the advice of experts, and the Reparations 
Commission represents the best expert advice ob- 
tainable.”’ He further stated that ‘“‘it is possible 
that a conference between Lloyd George and Briand 
will be a prelude to an international conference re- 
garding the whole economic situation of Europe in 
respect of which Germany, Russia and Austria will 
be consulted.”’ 

The following concrete and significant statement, 
setting forth the position of the French Government 
on the question of reparations and the principles to 
be followed by the two Premiers in their conversa- 
tions was issued by her Foreign Office a week ago 
to-day: ‘‘(1) France is willing to abandon the 
London schedule of payments provided Germany 
pays an equivalent amount on a different form of 
schedule. France prefers to abandon the London 
schedule rather than remodel it. (2) The French 
Government will consider a reduction of the Allied 
forces in the occupation of the Rhineland, and apply 
the money saved thereby to reparations, provided 
Great Britain offers an absolute guarantee in the 
event of future German aggression. (3) France will 
assist in the improvement of the general economic 
situation, In common agreement, recognizing that 
Great Britain is as gravely concerned over trade 
prospects as France is on reparations, and will discuss 
lower tariffs and other similar problems. (4) France 
is ready to undertake any practical measures jointly 
with Great Britain toward the economic and. in- 
dustrial restoration of Germany; she recognizes as 
necessary British trade and French reparations. 
(5) While unwilling to accept a reduction in the 
reparations claims, France is prepared to grant 
Germany every possible facility to make deliveries.’ 

The Paris correspondent of the New York ‘‘Times”’ 
said that “the one definite result of the meeting of 
the Premiers will probabiy be that a date will be 
fixed before Jan. 15 for a meeting of the Supreme 
Council at which the conclusions derived from next 
week’s conversations will be put into definite shape 
as the Allied program and a new attempt made to 
get Europe into a stable condition.” 

Premier Briand, accompanied by MM. Loucheur 
and Berthelot, ‘‘and a number of other experts,” 
arrived in London Sunday evening for the conference 
the next day. A dispatch from Berlin stated that 
“neither the.Cabinet nor the Credit Commission met 
to-day [Sunday] to discuss the German reply to the 
Reparation Commission’s questions, and official 
quarters declined to say whether the Government 
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would be able to give specific information covering 
the points raised before the London parley between 
Premiers Lloyd George and Briand.” 

The conference between the British and French 
Premiers and their respective experts began at 
No. 10 Downing Street, the official residence of the 
British Prime Minister, last Monday morning. 
When adjournment was taken at 1:30 p. m., a com- 
munique was issued saying that “‘the conversations 
were on general economic questions.” It was added 
that “‘matters that were discussed will be referred to 
British Treasury officials and Frencb experts, who 
were directed to confer this [Monday] afternoon and 
submit a report at 11 o’clock to-morrow morning.” 
It became known in London that Dr. Walter Rathen- 
au arrived there “unheralded from Berlin just before 
the conference bégan.’’ It was recalled that “he has 
been in Germany conferring with Chancellor Wirth 
and others on his failure to obtain a moratorium 
while in London last week.’’ The opinion was ex- 
pressed that “he might be prepared to advance 
another solution in the name of the German Govern- 
ment.” 

The feeling has been rather general in Europe and 
the United States that ever since the Armistice 
France has been waiting for and depending upon as- 
sistance outside her own borders to a greater ex- 
tent than was justifiable, and relying too little upon 
her own efforts. With this idea in mind, the follow- 
ing statements in a Paris cablegram to the New York 
“Times”? Tuesday morning was particularly refresh- 
ing and encouraging: ‘‘Whatever the two Premiers 
discuss and decide in London will be on the basis that 
the only way to get America to help Europe is for 
Europe to help herself. Lloyd George is credited in 
to-day’s Paris press with the intention of seeking a 
plan for reconstruction of the economic use of this 
Continent which need not take America into con- 
sideration, and Briand on his side is quite convinced 
after his recent visit to Washington, that the only 
thing to do is for France to give up expecting any- 
thing from America and work out her salvation with 
her neighbors.’’ Another representative of the same 
paper claimed that at Monday’s session ‘‘one of the 
features of their discussions was an exchange of 
opinions with reference to the series of partial crises 
which have marked recent relations between Eng- 
land and France. In the argument developed by the 
British Prime Minister, Lloyd George pointed out 
that tried methods of regularizing the relations of 
France and England had not succeeded so well as 
was hoped.” The correspondent added that ‘‘de- 
spite efforts and good-will on both sides, there had 
been, as a matter of fact, misunderstandings, and 
of late recurrent crises between the two countries 
every few months, and the British Premier is under- 
stood to have urged the desirability of pursuing some 
new method. Such crises in Anglo-French relations 
are disturbing to public opinion here, he pointed out, 
and argued that if a steadying influence could be 
exerted it would help to restore Europe.” He said 
that ‘“‘in regard to German reparations, the French 
Premier dwelt on France’s plea for priority. France 
presses for payments from Germany in January and 
February. The view of some of the British experts 
is that while it is possible for Germany to make these 
payments, it would be at the price of her bankruptcy 
afterward.”’ He further claimed that “it was pointed 
out by Lloyd George during the conversations that 
Europe was not likely to get a more stable German 








Government to deal with than the Wirth Govern- 
ment. The view of the Wirth Government held on 
this side is that it is an honest Government which, 
if pressed too far, would in all likelihood give way to 
some alternative Government much less capable or 
satisfactory.” 

The British and French Premiers resumed their 
conference on ‘‘German reparations and kindred 
questions’ on Tuesday. Dr. Rathenau, former 
German Minister of Reconstruction, “had an inter- 
view with M. Loucheur, who then saw Sir Robert 
Horne, Chancellor of the Exchequer, before going 
to the conference.’’ The assertion was made in an 
Associated Press dispatch that “it was learned to-day 
that Dr. Rathenau had received an intimation from 
the British Treasury that his presence during the 
conversations might be helpful.”’ The correspondent 
also said that ‘‘the official communique issued after 
the conference, which lasted an hour, said it had 
continued examination of the state of Germany’s 
reparation account, her general condition, and the 
resources available to meet her obligations, and also 
considered means for the improvement of general 
economic conditions in Europe.” 

Premier Briand had ‘“‘a final short interview wiht 
Lloyd George’ Wednesday and left for Paris the 
following afternoon. The New York “Times” corre- 
spondent in London outlined as follows the situation 
that he claimed had developed out of the conversa- 
tions of the two Prime Ministers: “It has been 
agreed that the Supreme Council shall be convened 
at Cannes in the first week of January, and if the 
meeting goes well the British hope is that it will 
be followed by a general international conference 
inclusive of Germany and Russia. Economic ques- 
tions will be the principal business of the Cannes 
meeting. The two Premiers in their conversations 
here discovered that questions were continually 
arising which it was impossible for them to decide 
without knowing the opinions of the other members 
of the Supreme Council, and it was agreed that it 
would be better to postpone them until there could be 
full discussion. Regular agenda, it is understood, 
will be provided for the Supreme Council, and will 
be founded upon reports prepared by the financial 
experts during this week’s discussions. Lloyd George 
expects to start for Cannes next week. He has 
canceled his arrangements to spend Christmas at 
Criccieth and will remain in town or go to Chequers.” 

The Associated Press correspondent in London, in 
a dispatch Thursday evening, was able to give a con- 
siderably more definite outline of what had been 
accomplished at the conferences of the Premiers. 
Apparently this was well in excess of the general 
understanding in the British capital. M. Briand 
was quoted, after his meeting with Lloyd George 
that morning, as saying that “an agreement had 
been reached on many points.’”’ He was reported 
even to have added: ‘‘One could almost say on 
practically all essential points, but no decisions have 
been passed in writing. These can only be taken by 
the Supreme Council at its next meeting.”” The cor- 
respondent further said that ‘‘the discussions held 
by the Premiers were much wider in scope than the 
mere abating of the German reparations situation. 
First, it develops, they thoroughly reviewed the 
numerous plans suggested for fixing the reparations 
payments on a basis mutually agreeable to France 
and Great Britain, with regard also to insuring 
Germany’s economic stability. The questions of the 
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restor: tion of duntetn paw) the possibility of beings 

tussia within the counsels of the nations were next 
gone into. Then it was decided that the best course 
to pursue would be to suggest to the Supreme Council 
that it ask the Powers in a position to render the 
necessary assistance to appoint a competent commis- 
sion to devise a comprehensive plan of dealing with 
the difficulties. This-was done on the theory that 
the problems under consideration were intimately 
related, their solution being dependent upon one 
another. With the Supreme Council will rest the 
decision as to whether the Powers will be asked to 
co-operate in forming such a body. It is considered 
likely the Council will act with regard to the January 
and February reparations payments, hearing the 
French and British viewpoints and endeavoring to 
conciliate their views.’’ London cable advices stated 
that George Harvey, American Ambassador, would 
“attend the Cannes meeting as ‘an unofficial ob- 
server.’’’ The opinion was expressed in these ad- 
vices that “the Cannes meeting will prove to be the 
most important the Council has ever held, as there is 
an accumulation of momentous subjects pressing for 
attention. The Council will meet in a much better 
atmosphere, it is thought, as the result of decisions 
of the Washington conference and of a more promis- 
ing outlook.” According to a Paris dispatch Thurs- 
day evening, an invitation had been sent already to 
Ambassador Harvey, and that the Cannes meeting 
had been definitely fixed for Jan. 4. The London 
representative of the New York ‘Tribune’ cabled 
the following positive statements Thursday evening: 
‘“At the Supreme Council meeting at Cannes, France, 
the dates for which have been fixed tentatively at 
Jan. 3, 4 and 5, Premier Lloyd George will propose 
an international economic conference at The Hague 
a few weeks later. The United States, represented 
at the Supreme Council meeting by Ambassador 
George Harvey, will be invited to take part in The 
Hague gathering, at which an effort will be made to 
clear up the European money muddle.” 





Official discount rates at leading IKuropean centres 
continue to be quoted at 5% in London, Berlin and 
Belgium; 544% in Paris, Denmark and Sweden; 6% 
in Rome, Norway and Madrid; 44%% in Holland and 
4% in Switzerland. In London open market dis- 
counts for short term bills are 4 higher at 3°4%. 
Three months are 346@3°2%, against 324% last 
week. Money on call in London is firmer and has 
been advanced to 3%, as against 244% last week. 
The open market discount rates in Paris and Switzer- 
land remain at previous levels, namely 44% for 


the former and 5% for the latter. 





A small loss in gold was shown by the Bank of 
England’s statement this week, namely £6,127, while 
total reserve, as a result of an addition to notes in 
circulation of 4£1,937,000, was reduced £1,943 ,000. 
However, deposits were smaller and this together 
with a contraction in Government borrowing aided 
in bringing about an advance in the proportion of 
reserve to liabilities to 14.61%, in comparison with 
14.32% a week ago and 7.76% last year. Public 
deposits gained £258,000, but other deposits were 
cut £16,663,000. Loans on Government securities 
declined £18,975,000, although loans on other securi- 
ties increased £4,517,000. Gold holdings now stand 
at £128,431,144, which compares with £127,761 033 
last year and £91,391.566 in 1919. Reserves aggre- 

















gate £20. 209. 000, as s neeieat £11,628,793 in 1920 and 
£17,692,806 a year earlier. Loans total £85,199,- 
000, in comparison with £78,914,458 last year and 
£85,179,063 in 1919. As for circulation, the amount 
outstanding is £126,671,000. Last year it stood at 
£134,582,240 and the year before at £92,148,760. 
Clearings through the London banks for the week 
totaled £760,444,000, comparing with £734,399 ,000 
last week and £690,941,000 a week ago. The 
Bank’s minimum discount rate continues at 5%, 
unchanged. We append herewith a tabular state- 
ment of comparisons of the principal items of the 
Bank of England returns: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1921. 1920. 1919. 1918. 1917. 
Dec. 21. Dec. 22. Dec. 24. Dec. 25. Dec. 26. 
£ £ £ £ £ 

Circulation __._._.. 126,671,000 134,582,240 92,148,760 70,.306.930 45,943,965 
Public deposite__... 14,116,000 13,769.834 20,337,842 23.642.681 42,009,347 
Other deposits. -__-—- 124,206,000 136,030,543 133,360,971 149.036,977 124,161,430 
Governm’t securities 50,823,000 77,177,702 68,675,120 71,105,744 58,303,023 
Other secuiities._... 85,199,000 78,914,458 85,179,063 92,140,127 94,888,724 
Reserve notes & coin 20,209,000 11,628,793 17,692,806 27,253,834 30,843,500 
Coin and bullion. _ 128,431,144 127,761,033 91,391,5€6 79,110,764 58,337,469 
Froportion of reserve 

to liabilities. __-- 14.619 7.76% 11%% 15.78% 18.56% 
tt Pi vsacke’* 5% 7% 6% % 5% 





The Bank of France continues to report small 
gains in its gold item, the increase this week being 
43,000 francs. The Bank’s gold holdings, therefore, 
now aggregate 5,524,164,900 francs, as against 
5,499 977,860 francs on the corresponding date last 
year and 5,578,523,292 frances the year before; of 
these amounts 1,948,367 ,056 francs were held abroad 
in both 1921 and 1920 and 1,978,278,416 frances the 
year previous. Silver, during the week, gained 
134,000 frances, advances rose 393,000 frances and 
general deposits were augmented to the extent of 
127,869,000 frances. On the other hand, bills dis- 
counted fell off 102,354,000 frances, while Treasury 
deposits were reduced 29,167,000 francs. Note cir- 
culation registered the further contraction of 180,- 
917,000 francs. The total outstanding is now 36,- 
226,215,000 francs, comparing with 37,444 ,361,670 
francs at this time last year and with 37,274,539 ,820 
francs in 1919. On July 30 1914, just prior to the 
outbreak of war, the amount was but 6,683,184,785 
francs. Comparison of the various items in this 
week’s return with the statement of last week and 
corresponding dates in both 1920 and 1919 are as 
follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Siatus as of 

Sor Week. Dec. 22 1921. Dec. 23 1920. Dec. 26 1919. 

Gold Holdings-— Francs. Francs. Francs. Francs. 
ie Prenee......... Inc. 43,000 3,575,797,844 3,551,610,804 3,600,244,876 
eae No change 1,948,367,056 1,948,367,056 1,978,278,416 
ae Inc 43,000 5,524,164,900 5,499,977,860 5,578,523,292 
EV Raa Inc. 134,000 279,582,495 265,768,595 268,034,658 
Bills discounted. _._Dec. 102,354,000 2,245,161,298 3,253,756,974 1,031,133,391 
Advances .......- Inc 393,000 2,289,632,000 2,230,536,977 1,462,331,396 
Note circulation__Dec. 180,917,000 86,226,215,000 37,444,361,670 37,274,539,820 
Treasury deposits.Dec. 29,167,000 13,181,000 79,119,740 76,496,859 
General deposits.__Inc. 127,869,000 2,574,153,000 3,521,482,095 3,127,095,829 





In its statement, issued as of December 7, the 
Imperial Bank of Germany continues to show sensa- 
tional changes in its principal items. Chief among 
these was an increase in bills disconuted of 8,200,- 
489,000 marks, and an expansion in deposits of 
6,972,932,000 marks. Note circulation continues to 
expand, and registered another drastic advance, 
namely 1,778,217 ,000 marks, bringing the total out- 
standing up to the stupendous total of 103,387 ,276,- 
000 marks. This compares with 65,147,187,000 
marks last year and 32,875,640,000 marks in 1919. 
In the week of July 25 1914, note circulation stood at 
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1,890,893,000 marks. Gold fell 1,000 marks and 
total coin and bullion 579,000 marks. There were 
increases of 501,052,000 marks in Treasury certifi- 
cates. 1,547,000 in notes of other banks, 787,287 000 
marks in other seeurities and 599.992,000 in other 
securities. Advances were reduced 62,136,000 marks 
and investments 47,234,000 marks. The Bank’s gold 
stock has been cut to 993,696,000 marks, as against 
1,091 538,000 marks in 1920 and 1,089,620,000 marks 
the vear before. 





From the Federal Reserve Bank statement, issued 
Thursday afterhoon, it will be seen that gains of 
gold were made both locally and nationally. The 
combined system reports an addition to gold reserves 
of $1,800,000, bringing the total up to $2,870,994 ,000, 
as against $2,055,802,000 held this time last year. 
In the New York: Bank the increase was much 
larger, namely, $41,000,000, so that holdings of the 
metal are now $1,061,936,913, which compares with 
$473,618,000 in the corresponding week of 1920. 
Discounts were also appreciably expanded, and total 
bill holdings increased $99,000,000, to $1,351,228 ,000. 
This total, however, is still far below last year when 
the amount was $2,972,858,000. Large increases 
were reperted in total earning assets and deposits, 
while Federal Reserve notes in actual circulation 
expanded $54,000,000. Consequently the reserve 
ratio fell from 72.6% last week to 70.7%. The New 
York Bank figures show very much the same ten- 
dency. As indicated above, gold reserves mounted. 
Furthermore, rediscounts of Government paper were 
increased $31,000,000, and bills bought in the open 
market registered a gain of $17,000,000, while total 
bills on hand expanded $40,000,000. ‘Total earning 
assets were $17,000,000 larger, and deposits increased 
$35,000,000. The total of Federal Reserve notes in 
actual circulation is now $666,571,000, as compared 
with $646,659,000 last week. However, the reserve 
ratio was very little changed, the loss being only 
3%, to 79.5%. 





Last Saturday’s statement of New York associated 
banks reflected heavy Government operations the 
middle of the month, and the result was a substantial 
increase in both loans and deposits. Loans ex- 
panded $74,036,000, bringing the total to $4,469 ,670,- 
000. Net demand deposits showed a gain of $98,- 
310,000, to $3,893,605,000. This total is exclusive 
of $99,189,000 in Government deposits, which is an 
increase for the week of $58,631,000. Cash in own 
vaults of members of the Federal Reserve Bank in- 
ereased $1,202,000, to $76,512,000 (not counted as 
reserve). Reserves in own vaults of State banks and 
trust companies were $67,000 larger, and reserves 
kept in other depositories by State banks and trust 
companies were augmented $125,000. Moreover, 
member banks increased their reserves at the Re- 
serve Bank $39,166,000, a factor which served 
partly to counteract the addition to deposits and per- 
mit a gain in surplus of $26,756,390; thus carrying 
the total of excess reserves on hand to $37,039,400, in 
comparison with $10,283,010 last week. A drop of 
$4,604 000 was reported in net time deposits to $217,- 
822,000. The above figures for surplus are based on 
reserves of 13% for member banks of the Federal 
Reserve System, but not including cash in vault to the 
amount of $76,512,000 held by these institutions on 
Saturday last. | 








During the early part of the week the call money 
market was firm, but yesterday and the day before it 
displayed an easier tendency. The renewal quota- 
tion yesterday of 514% and the loaning rate of 5% 
later were regarded as rather significant, in view/of 
the fact that accommodations arranged yesterday will 
carry over until next Tuesday. While some authori- 
ties are predicting a flurry in the local call money 
market next week, because of the necessary comple- 
tion of arrangements for the large interest and divi- 
dend disbursements on Jan. 2, other observers are 
predicting a continuance of the easier tendency in 
evidence the latter part of this week. The time 
money market was stationary, the prevailing bid 
being 5% and the offering price 544%. The Federal 
Reserve statement reflected considerably larger bor- 
rowings by the member banks incident to the close 
of the year. Bank statements and rates for money 
just now cannot be regarded as particularly signifi- 
cant as guides to the monetary situation the early 
part of the new year. Unless the whole situation is 
altered materially, there is nothing just now on which 
to base predictions of substantial changes in the 
money market then. Of course it is expected that, 
following the disbursements at the first of the month, 
rates for call money, and perhaps for time money, 
will be fractionally lower. It is generally agreed that 
for the time being the offering of new securities are 
so large as to suggest the likelihood of a slowing down 
pretty soon for a few weeks. Until the distribution 
of those already put on the market is accomplished, 
substantial amounts of money will be tied up. 
These loans will be liquidated as the securities are 
sold to investors and that money will become avail- 
able for similar or other purposes. The extent to 
which general business expands during the first three 
months of 1922 will be a factor in the money market. 





Referring to money rates in detail, loans on call 
were somewhat firmer and ranged at 5@6%, as 
against 4144@6% last week. Monday 6% was the 
highest, with the low 5% and renewals put through 
at this figure. On Tuesday the high was still 6%, 
but renewals advanced to 544%, and this was the 
low. Increased firmness developed on Wednesday, 
so that while the maximum continued at 6% and the 
low at 514%, the renewal basis was 6%. Thursday 
the only change was a fractional lowering to 5% 
before the close, but the high continued at 6%, and 
this was the ruling rate. A slightly easier tone was 
noted on Friday and the range was 5@5%%, with 
renewals negotiated at 544%. The above figures 
apply to both mixed collateral and all-industrial 
loans alike. The firmer undertone was attributed 
to preparations for the regular Jan. 1 payments. 
For fixed date funds the situation remains about the 
same as a week ago. Transactions were, if anything, 
even smaller, since holiday dulness prevailed a good 
part of the time, and no important loans were nego- 
tiated. Quotations are still at 5@54% for all 
periods from sixty days to six months, unchanged. 

Mercantile paper rates continue to be quoted at 
5@54% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice char- 
acter, with names less well known at 54@5%%. 
Transactions reached only moderate proportions and 
the market was a dull affair. 

Banks’ and bankers’ acceptances were quiet with 
only a light demand reported. This was mainly due 





to the holiday season, also the stiffening in the call 


2652 


THE CHRONICLE 


[Vou. 113. 








market. Brokers reported that most of the large 
local and out-of-town institutions are out of the 
market for the time being. For call loans against 
bankers’ acceptances the posted rate of the American 
Acceptance Council has been advanced from 4% to 
544%. The Acceptance Council makes the discount 
rates on prime bankers’ eligible for purchases by the 
Federal Reserve Bank 434% bid and 444% asked for 
bills running 120 days; 424@414% for ninety days; 
434@414% for sixty days and 444@414% for thirty 
days. Open market quotations were as follows: 


SPOT DELIVERY. 


90 Days. 60 Days. 
Dees Gee Gn cacbecticadrawcosnnes 4% @4% 4% @AMw 


FOR DELIVERY WITHIN THIRTY DAYS. 
Sr nt cede meena bowntibwbinn bins bane 4% bid 
ee, Pi. eatmbebrodeedsestaneoudésedtabbooseoend 4% bid 
fneligible bank bills 


30 Days 
4% «44% 





On Dec. 19 the Federal Reserve Bank of Atlanta 
reduced its discount rate on all classes of paper from 
514 to 5%; the Federal Reserve Bank of Richmond 
similarly reduced its rate from 51% to 5% on Dee. 9, 
as noted in these columns last week. Aside from 
the change indicated in the case of the Atlanta Re- 
serve Bank, there have been no other changes this 
week in Federal Reserve Bank rates. The following 
is the schedule of rates now in effect for the various 


classes of paper at the different Reserve Banks: 


DISCGUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT DECEMBER 23 1921. 





Discounted O8ls maturing 
wtihin 90 days (ind. mem- 
ber banks’ 15-day collateral 
motes) secured by— 


ay 





e§ 
a 


Treasury| 
notr-s and 


certtficate 
of indebt-| 
edness 


TAberty 
bonds 
and 
Victory 
notes 





4% 
634 
4% 
5 


Ane 
KKK 
an $ 
KKK 
KKK 
KKK 


K 
XK 
& 
x 
& 




















Ca Cr Gr Cr Gr Gr Or Or Ge 
AAA Aaa cro > me 
Or Or OF Cr Cr Or Cr Or i 


x 
REN EN OH OHH ENE 


K 
AMAA AMD 
RN 
K 
K 








After a brief period of pronounced activity the 
sterling exchange market this week relapsed into 
dulness, which in the later dealings increased to the 
point of bringing business almost to a standstill. 
This, of course, was due largely to the holiday spirit 
which seemed to be everywhere, and many large 
operators were said to be away from their accustomed 
avocations and engrossed in preparations for the 
Christmas celebrations. However, the same general 
trend that has prevailed lately was still in evidence, 
and prices for the most part were firmly held, though 
at slightly lower levels than a week ago. Opening 
with a quotation for demand of 4 1714, there was a 
gradual advance to 4 2114 on a very light volume of 
business. At the close prices ran off to 418. Of- 
ferings were as light as ever and cable rates from 
London maintained firm levels, and these influences 
had not a little to do with the strength displayed in 
this market. 

The week’s foreign news was somewhat less favor- 
able to sterling, and the prospects of delay in the 
passage of the Four-Power Pacific Treaty in the Sen- 
ate had a sentimental depressing effect; as also did 
rumors of possible obstacles in the path of the Irish 
peace settlement. Despite these drawbacks, how- 
ever, a strong undercurrent of optimism persists and 
the feeling still seems to be that important financial 
and economic readjustments for the improvement of 
foreign exchange and foreign trade relations are 





actually under negotiation and likely to be announced 
in the near future. Premier Lloyd George’s propos- 
als for a Five-Power Conference, at which Germany 
and Russia would be represented, were well received, 
but the probability is that traders in general will not 
be inclined to take any position in the market before 
the turn of the year. That progress is actually being 
made toward the restoration of normal relations with 
other nations was shown by the advices received from 
Washington this week to the effect that the United 
States is now technically at peace with the world, 
the third and last peace treaty—between America 
and Hungary—having been concluded. 

As regards quotations in greater detail, sterling 
exchange on Saturday last was strong and higher, 
with a further advance to 4 17144@4 18% for de- 
mand, 4 1724@4 183%, for cable transfers and 4 1514 
@A4 1614 for sixty days. On Monday light offerings 
and firmer London cable rates brought about in- 
creased strength and demand moved up to 4 194%@ 
4 21%, cable transfers to 4 19°4@4 21)% and sixty 
days to 4 17144@4 1814; trading, however, remained 
comparatively light. Although the market con- 
tinued inactive on Tuesday, rates were again ad- 
vanced, to 4 20 9-16@4 21%% for demand, 4 21 1 16@ 
4 21% for cable transfers and 4 18 9-16@4 193% for ° 
sixty days. Wednesday’s market, according to 
dealers, commenced to show signs of pre holiday 
dulness and trading was very quiet, with demand a 
small fraction down, at 4 2014 @4 21, eable trans- 
fers at 4 20°24 @4 21°%% and sixty days at 4184%@ 
4191%. Inactivity was still the chief characteristic 
of Thursday’s dealings and rates were again lowered, 
this time to 4 1834@4 19% for demand, 4 194@ 
4 20%4 for cable transfers and 4 1634@4 17% for 
sixty days. On Friday very little business was put 
through, and the undertone was weak; demand de- 
clined to 4 1774@4 18%, cable transfers to 4 1824@ 
418% and sixty days to 4 1544,@4 16%%. Closing 
quotations were 4 16 for sixty days, 4 18 for demand 
and 418% for cable transfers. Commercial sight 
bills finished at 4 1714, sixty days at 4 12%, ainety 
days at 4 117%, documents for payment (sixty days) 
at 4 13 and seven-day grain bills at 4 1654. Cotton 
and grain for payment closed at 4 1934. Gold con- 
tinues to arrive in substantial volume and the week’s 
consignments included: 


$200,000 on the La Savoie from Havre, $900,000 on the 
Cedric from England. Miscellaneous arrivals were 31 bars 
of gold and one case of gold coin on the Sarpfos from Colom- 
bia; two packages on the Toloa from Port Limon, 2 packages 
gold coin and 22 bars of silver on the Orizaba from Vera 
Cruz, 3 packages on the Panama from Central American 
ports, 3 packages on the Fort St. George from Trinidad; 
5 boxes bar gold on the Orbita from Liverpool, 11 bars on 
the Vinton County from Colombia, 3 boxes on the Matura 
from Trinidad, 6 eases of silver from Germany on the 
Hansa, 2 packages silver bullion and 16 bags of gold and 
silver ores, $66,600 on the Chinese Prince from Egypt. 





In the Continental exchanges also there was a 
falling off in the volume of transactions, though here, 
too, the undertone was firm and in most cases prices 
advanced moderately. French and Belgian francs, 
while not attaining the high levels of a week ago, 
registered gains of from 30 to 40 points over the close 
of last Friday, with the high in each 8 13 and 7 80 
for checks, respectively, although part of the advance 
was lost in the final dealings. Lire, which, inciden- 
tally, constituted the most active feature of an other- 
wise dull week, ruled steady at or near 4.56@4.60 for 
checks, until the close, when a reaction of about 16 
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points developed. Greek exchange was maintained 
at the levels previously current. Exchange on the 
Central European republics moved irregularly, with 
the trend upwards. Berlin marks, on the other hand, 
turned firm almost from the opening, and showed an 
advance of approximately 8 points, to 0.581% for 
checks, only to sag later in the week to 0.42%. In 
the opinion of usually well informed bankers, the 
early firmness was attributable mainly to encourage- 
ment over the reparations situation and a belief 
that some plan of adjustment will eventually be 
decided upon. Moreover, the utterances of at least 
one prominent authority to the effect that the 
international value of the paper mark should not be 
used as a measure of Germany’s economic status, since 
even though the Reichs were bankrupt the people 
were not, but were on the contrary all employed, with 
German factories inundated with orders, created a 
very favorable impression. 

At the close, holhday dulness_ prevailed and 
trading a good part of the time was at a practical 
standstill, with quotations substantially lower. Offer- 
ings were not large and while London rates were 
well maintained the disposition on the other side 
seems to be to await the outcome of important 
pending developments before entering extensively 
into new commitments. Announcement of the 
establishment of the first official Russian quotations 
since the Soviet seized the banks of Russia in De- 
cember 1917, had little or no tangible effect upon 
market levels, and the feeling seems to persist that 
it wul still be quite some time before trade relations 
on an important scale are actually resumed. Accord- 
ing to advices received at this centre the first official 


quotations of the new Russian State Bank show that | 


the American dollar is now quoted at 145,000 paper 
rubles, while the gold ruble is worth 68,000 paper 


rubles. Normally, the dollar is worth 1.96 rubles, 
one ruble being worth 51 cents. 

The official London check rate on Paris closed at 
52.82, as against 51.90 last week. Sight bills on the 
French centre finished at 7.9114, against 7.78; cable 
transfers at 7.921%, against 7.79; commercial sight 
bills 7.8914, against 7.76, and commercial sixty days 
7.8314, against 7.70 a week ago. Final quotations for 
Antwerp francs were 7.594 for checks and 7.60% for 
cable transfers, which compares with 7.49 and 7.50 
a week earlier. Reichsmarks closed the week at 
0.5214 for checks and 0.5234 for cable transfers, 
against 0.49 and 0.50 last week. Austrian kronen 
finished at 0.0334 for checks and 0.0414 for cable 
transfers, against 0.0314 and 0.0334 last week. For 
lire the close was 4.42% for bankers’ sight bills and 
4.431% for cable remittances. Last week the final 
range was 4.50 and 4.51. Exchange on Czecho- 
Slovakia finished at 1.39, against 1.22; on Bucharest 
at 0.76, against 0.85; on Poland at .0350, against 
.0325, and on Finland at 1.97 against 1.90. Greek 
exchange closed at 4.05 for checks and 4.10 for cable 
transfers. This compares with 4.20 and 4.26 the 
week preceding. 





The former neutral exchanges in a general way fol- 
lowed the course of sterling and other Continental 
currencies, and dulness prevailed most of the time. 
Fluctuations were relatively unimportant and the 
volume of business passing small. The undertone 
was firm, however, particularly in Scandinavian 
rates, which registered notable advances. Guilders 
and Swiss franes were firmly held, but without ap- 


preciable change. Spanish pesetas ruled firm at not 
far from the levels prevailing a week ago. 

Bankers’ sight on Amsterdam finished at 36.45, 
against 36.33; cable transfers 36.50, against 36.38; 
commercial sight 36.40, against 36.28, and commercial 
sixty days 36.04, against 35.92 last week. Swiss 
francs closed at 19.45 for bankers’ sight bills and 
19.50 for cable remittances, in comparison with 
19.38 and 19.43 a week earlier. Copenhagen checks 
moved sharply upward, and finished at 20.10 and 
cable transfers 20.15, against 19.20 and 19.25. 
Checks on Sweden closed at 24.90 and cable transfers 
24.95, against 24.40 and 24.45, while checks on Nor- 
way finished at 15.62 and cable transfers 15.67, 
against 15.40 and 15.45. Spanish pesetas closed the 
week at 14.83 for checks and 14.88 for cable trans- 
fers, in comparison with 14.68 and 14.70 the week 
before. 


CABLE BUYING RATES FIXED BY FEDERAL RESERVE BANE, 
DEC. 16 1921 TO DEC. 22 1921, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York. 
Value in Untied Siates Money. 
Couniry and Mcnetary Unit.' -- 
Dec. 16.}|Dec. 17.|Dec. 19.\Dec. 





20.|Dec. 21. 


Dec. 


99 
oi om 





EUROPE— 


RGN E, Bei ccccccecces 
Belgium, franc 

Bulgaria, lev 
Czecho-Slovakia, krone... 
Oenmark, krone 

England, pound 

Finland, markka 

France, franc 





Germany, reichsmark.___! . 


$ 
.000381 
0760 
00745 
012106 


$ 
.000382 


019328 
0785 
904958 


0772 
.2093 
4.1998 


0802 
005361 


$ 
600402) . 


007383) . 
012413) . 


019429) . 





S$ 
000398 
0770 
007475 
.013313 
.2019 

4.2102 
019557 
0801 
.605693 





Greece, drachma 


.0416 .0418 
Holland, florin or guilder_ 


3645 36! “ 
001495 
.0458 d 
OO3888) . 
.1579 ‘ 
000315 
0795 ; 
008375) . 
01557 
.1468 
2468 
1951 


.5488 
.7638 
5525 
2796 
4797 
.3599 
.4750 4617 


.935156| .934063) .§ 
.996462) . 
486875) . 
-932917) . 


7601 
1271 
6971 


0417 
3683 





italy, lira 
jugosiavia, krone 
Norway, krone 
Poland, Polish mark 
Portugal, escuda 
Rumania, leu 

Serbia, dinar 

Spain, peseta 


Hong Kong, dollar 
Shangihal, tael 
Shanghai, Mexican dollar. 
india, rupee 
Japan, yen 
Java, florin or guilder_. 
Singapore, dollar 
NORTH AMERICA— 
Canada, dollar 
Cuba, peso 
VMexico, peso 
Newfoundland, dollar___- 
SOUTH AMERICA— 
Argentina, peso (gold)... - 
Brazil, milreis 


.2793 
4795 
3593 
4758 


.925938| .928438 
.996669) . ; 


AGI75 |. 
.923333)| .927083 
.7558 


-7534 
.1253 1265 
6926 6937 


4798 
‘B52 
4700 


924063 
.996462 
49225 

822083 





























With regard to South American quotations, fur- 
ther improvement has been noted, which manifested 
itself in an advance in the check rate on Argentina 
to 333% and cable transfers to 33). against 33% and 
3314 last week. For Brazil the rate for checks is 
127% and cable transfers 13, against 1234 and 12% 
a week ago. Chilian exchange was slightly firmer 
and recovered to 107%, but receded and closed un- 
changed at 10°54. Announcement that the Chilian 
section of the Inter-American High Commission in 
Santiago is to study the exchange situation as it af- 
fects the American Republics had a good effect. 
Exchange on Peru has not been changed from 3 50. 

Far Eastern exchange was strong, especially for 
Hong Kong and Shanghai, which finished at 5444@ 
5434 for the former, against 54@55, and at 79}2@s0, 
against 7814 @784, for the latter. Yokohama closed 
at 4814@48%, against 4814(@4814; Manila, 4734@ 
48, against 4814@48%,; Singapore, 49@4914, against 
4834@49; Bombay, 2814@29, against 2814@28'4, 
and Calcutta 29@294, against 29@294. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,655,378 net in cash as a result of the cur- 
rency movements for the week ending December 22. 
Their receipts from the interior have aggregated 
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$8,249, 207, ; wale the shipments have reached $1,- 
594,329, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
Week ending December 22. Into Out of Gain or Loss 
Banks. Banks. to Banks. 
Banks’ interior movement.......... | $8.249.707) $1,594.329\ Gain $6,655,378 








As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer pos- 
sible to show the effect of Government operations on 
the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 
ing House each day as follows: 





DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 
Saturday, | Monday, | Tuesday, | wednesd’y, Thursday,| Friday, Aggregate 
Dec. 17. | Dec. 19. | Dec. 20. | Dec. 21. | Dec. 22. | Dec. 23. for Week. 























$ $ eee $ $ $ $ 
78,900 ,000'66,600,000 50,800,000 45,400,000!51,700,000!44,300,000!Cr. 338,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country, in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Pank’'s operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 
































Dec. 22 1921. Dec. 23 1920. 
Banks of—|— -_--—— —— 

Gold. {| Silver. Total Gold. Silver. Total. 

£ | £ | £ £ £ £ 

England __|128,431,144 _._..___. 1128 431,144.127,761,033 ______-- 127.761,033 
France a__|143,031,914 11,160, 000 154, 191.914 142,064,433 10,600,000 152,664,433 
Germeny _| 49,684,900 602,650 50,287,550 54,577,850 288,300 54,866,150 
Aus.-Hun_| 10,944,000 2,369, 000 13.313.000, 10,944.000 2,369,000 13.313.000 
Spain ____|100,398,000, 24,996,000 125,394,000 98,209,000 23,324,000 121,533,000 
| ees 33,828,000, 2,970,000. 36,798,900 32,768,000 2,999,000 35,767,000 
Netherl'ds.| 50,497,000 690,000, 51,187,000, 53,012,000 1,713,000 54,725,000 
Nat. Belg_| 10,663,000; 1,612,000 12,275,090 10,660,000 1,115,000 11,775,000 
Switz’ land. 31 806,000, 4,600,000) 26,406,000 21,676,000 4,813,000 26,489,000 
Sweden.__| 15,270,000} ___.___.. | 15,270,000; 15,682,000, ...____. 15,682,000 
Denmark - ray hig es 217,000} 12,902,000 12,644,000 145,000, 12,789,000 
Norway __| 8,115,000; ....._.-.. §.115,000| 8,115,000  —....-... 8,115,000 
Total week\585, 353. 958) “49. 166 650/634, 570, 608 588,113,316 


47 ,366 300 635,479,616 
47 275,050 633,796,584 


a Gold holdings of the Bank of France this year are exclusive of £77,2934,682 
held abroad. 


Prev. week|585,287,315; 49,330,650634,617,965 586,521,534 








PRESENTING THE CASE FOR BUSINESS. 

In his letter accepting an invitation to join a 
“Committee of American Business Men,” which we 
printed in our issue of Dec. 10, a committee the pur- 
pose of which is to promote a better understanding 
of the nature and worth of “business,” Mr. Otto H. 
Kahn makes this statement: “Business can safely 
put its trust in the masses of the people, provided 
it will go to the trouble to state its case clearly and 
fully. When the pros and cons of a proposition 
have been adequately presented to their judgment, 
there need be no fear of the verdict.” Mr. Kahn, if 
we mistake not, would create by a high order of 
“pubilicity” an influence that would be felt in leg- 
islative halls, but he very explicitly points out he 
intends no “business bloc.” He would impress by 
legitimate educational methods upon business men 
an appreciation of the dignity and importance of 
“business” that by its expression “public opinion” 
might be aroused to defend this factor in our na- 
tional life, not emphasizing one industry or any in- 
dustry, but setting forth the motive and power of 
the whole as an integer in creating, ns and 
preserving our Civilization. 

We regard this as a vital endeavor, and have 
sought, from time to time, in our editorial columns 
to promote a better, a more intensive, appreciation 
of what we are pleased to term the soul of business. 
Not only has economics suffered by a misconception 
of this vast instrument of trade and commerce we 
have erected, caused largely by political onslaught, 
but the institution and instrumentality has been 








lowered in the public regard because its essential 
spirituality has been submerged in charges of groas 
materialism. At the risk of being called romantic, 
let us again essay to place commerce in contrast with 
so-called culture. Few will deny the fundamental 
necessity of production and exchange, but its motive 
has too often been declared the mere accumulation 
of wealth, its conduct denounced as unfeeling to the 
needs of our “human relations” and its object the 
securing of undue profit. We suggest at this point 
in passing only two considerations, that acquisition 
is a natural desire of man, and that as one has 
stated the difference between barbarism and civilli- 
zation is recognition of the rights of private owner. 
ship in property. 

But why do men work? Is it primarily for wages, 
though payment for labor is imperative in the un- 
folding scheme of things. Is it even production 
alone, though that be an immediate object? Is it 
not for the satisfaction of independence and for the 
conscious duty of providing for loved ones? The 
savage could make and keep his stone axe, and could 
bring back to the common larder the results of the 
hunt and chase. But as toil produces a surplus, as 
man rises in the scale of being, as invention minis- 
ters to wants, as emulation increases, the infinite 
variety of labor proceeds until in the mechanical 
age the worker cannot carry home his day’s work. 
Exchange divides the common surplus, countiess 
occupations and trades appear, competition becomes 
co-operation, and out of the whole man enjoys the 
uses of things, and is guaranteed in the possession 
of the results of labor by the natural protection of 
a system of law and order. Yet he goes forth in 
the morning of to-day not a slave to the motive of 
desire but to the consciousness of a duty to himself 
and to his family. If then an organism arise com- 
prising a part of the workers that forever stresses 
the acquisition of higher wages as the chief motive 
of labor, it tends to obscure the underlying motive 
which is nothing less than love. 

And upon what other basis shall we place the op- 
eration of capital, since none will deny it is labor 
fixed into material forms, stored-up into represen- 
tative forms of ownership. Here we shall be con- 
fronted with the lust for power. We need not deny 
that this is not often present. But it is not the 
prevailing motive since in the distribution of effort 
a comparative few can claim in life the hope of ac- 
quiring undue power. Rather it is the satisfaction 
of a natural strength to protect the home and to 
bequeath a measure of independence to those who 
shall inherit. If we add to this the ever-rising de- 
sire to create through production by means of the 
operation of lawfully acquired capital agencies, in- 
dustries, enterprises, that though adding to per- 
sonal possession still contribute to the good of all, 
we shall have an underlying motive to which profit 
is an incident, necessary though that be to contin- 
ued creative effort. So that to-day we exist in the 
presence of and by means of a huge united enginery 
of endeavor we call “business,” which though it deal 
in material things is spiritual in its essence and in- 
tent. It is needless to say that the finer things of 


art, science and letters are dependent upon this ma- 
terial base. It is, on the contrary, important to say 
that a wise appreciation of this material plane of 
life will disclose that it is culturing in itself, since 
it builds character and inherently develops until it 
becomes art and science as well. 
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This interlacing of all effort in production and 
exchange, supported in its natural growth by recog- 
nition of the rights of private ownership of prop- 
erty, has come in some degree to engage a part of 
every life. The so-called professions are but the 
sublimation of thought applied to the material plane 
of health, comfort and wisdom. The hand that 
fashioned the first flint-head arrow was directed by 
mind. And so to-day the hand that fashions arch 
and architrave. Through tribal and feudal life per- 
sisted the love of liberty that there might be inde- 
pendence of effort and the consciousness of duty to 
protect and care for family. To-day the State is 
erected to guard primarily the expression of this 
liberty and independence in the life of citizen and 
subject. And there it must rest, since this imma- 
terial fabric is in itself without initiative, cannot 
produce or exchange, and reduces the individual to 
slavery in proportion as it attempts “to do business” 
and succeeds at it. 

We turn our minds from the examination of po- 
litical and economic theories forever f.aunted in our 
faces by those who would reform or re-arrange nat- 
ural conditions, who would change and control this 
mighty spiritual force that flowers in. material 
forms, and lifting our eyes to the actual world we 
live in—and what do we behold ?—a world of work! 
Work with strength and mind. .A world of oppor- 
tunity, where the very inequalities only emphasize 
the scope of our freedom to aspire and acquire. A 
world of such thought-accomplishment that the 
dreams of primitive science are dwarfed by the com- 
monplaces of to-day. A world where work buys 
more at less cost in labor than ever before in his- 
tory, and in which, through the collective endeavor 
of true competition, the beneficence of the free uses 
of things is the common property of every man. A 
world in which the shield of government, the secur- 
ity of law and order, provides that every man may 
be the architect of his own fortune, and where above 
the monotone of the mart the song of the spirit of 
love and wisdom forever cries to the soul of every 
man. For what is science without its laboratory, or 
education without its temple of learning, or art 
without its patron-public, or culture without the 
comforts we so lightly value? One looks from the 
tower of the Woolworth. Sinuous waters that wash 
far shores bearing the fleets of trade are round about 
it. Piles of massed and massive masonry, scaling 
to wind-blown heights, housing the power of con- 
centred industry, crowd it close—the scene suggest- 
ing a Titan hand thrown down upon this point of 
land the evidences of man’s desire to conquer the 
rock-ribbed earth. In the narrow defiles the crawl- 
ing ants of toil and trade seem to mock their own 
endeavors. But nickels and dimes in “business” 
built this magnificent structure, and the marvelous 
city becomes a type of all that trade has done for 
man. 








IS AGRICULTURE “RIDING TO A FALL’? 


Trained investors maintain that it is not wise to 
sacrifice the safety of security in a loan for the sake 


of a high rate of interest. It is not so well known 
or understood, on the other hand, that a borrower 
may sacrifice his credit-power for the sake of secur- 
ing a low rate of interest. Dispatches announce, at 
the opening of Congress, that the “agricultural bloc” 
believes itself to be “stronger than ever.”. We have 





before spoken of the general effect of this influence 
upon legislation intended and justified alone for the 
whole people. May we now enter a word of admo- 
nition to farmers and their direct representatives 
concerning the danger to agriculture of too great a 
use of this seeming power? Is it not possible for 
the sake of temporary gains to incur permanent 
loss? 

We do not know what is to be done with the tar- 
iff. Like militarism, whether for good or ill, as the 
citizen may believe, it lingers perennial on the stage. 
It “dies hard.” If it is to die, would it not be better 
“°’twere done quickly”? But with this we are not 
here concerned, only to propound this question, and 
it is for the farmers to answer: What will be the 
ultimate effect if, for the sake of securing a tariff 
on products that depend for price on world-markets, 
the doing of this enhances price in a domestic mar- 
ket upon products that must be used and must be 
bought at home? One can easily understand that 
the loss occasioned by the removal of price-fixing by 
the Government is keenly felt by this producing ele- 
ment of our citizens, but the point to consider is, 
can another form of price-fixing on other articles of 
use and consumption, if it ensues, obviate this loss? 

What we desire to consider now in a broad way is 
agricultural credit. Farms, and we say this guard- 
edly, under the best conditions, are the best form of 
security we have for loans. There will be objections 
to this statement, but we refer to the qualification 
“best conditions.” Non-productive land may have 
abundant value as security for a loan, and be a very 
poor asset. to the lender if he has to take it under 
foreclosure. He may first have difficulty in turning 
it into money again; or he may have to put it into 
cultivation in order to make it bring in returns. 
But a loan of one-third its value upon a well-ap- 
pointed farm in cultivation, exclusive of the value 
of buildings, has always been considered, and is, 
the very best of security. Life insurance companies 
so determined, and were of immense aid to the de- 
velopment of the West, for several decades before 
the war. 

But they were careful to await a fixed degree of 
development before venturing into new fields, and 
when they did so offered money at a lower rate than 
local money-lenders. The possession of, this credit 
was an asset to the farmer, whether or not he appre- 
ciated it in all its bearings. It scarcely need be 
said, therefore, that he should value this possession 
at its worth. A worth, we may say, measured by 
its power to draw, under proper conditions, invest- 
ment from the older East; and one wholly within 
his own keeping to use when and as he may wish. 
And he accepted willingly requirements necessary, 
assured in the nature of things that the object of 
these loans was return in interest, nothing more. 
To his own benefit and that of his creditor, the old 
mortgage requiring foreclosure in court—gave way 
to the trust indenture providing for rapid sale by 
publication through a “trustee” to satisfy debt. In 
all of this, we point out, the farmer was his own 
master, subject to no outside influence, and possess- 
ing an independence in affairs commensurate with 
the credit-power thus available, measured in extent 
by the assured value of his landed possession. 

Now there have been land-booms, and there have 
been losses to investment companies, but the credit- 
power of the cultivated farm, as we have announced 
it, has not been destroyed. And under proper condi- 
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tions it will always procure a low rate of interest, 
unless its freedom is jeopardized by outside compli- 
cation or interference. We reach, just here, the 
world-war, turning every known form of credit into 
doubt, if not disaster. As a consequence, are we 
wrong in saying this, farmers besiege the doors of 
Congress for credit relief. The proposals are many. 
Not all of them have yet taken form. But in the 
presence of high local rates and a scarcity of local 
lenders one result attained is a system of relief 
through new organisms created by law, by which 
debentures based on farm-land loans at a (for the 
time) comparatively low rate (though the rate has 
been increased since origin) may reach the open in- 
vestment markets bearing (by decision, announced, 
of the Supreme Court) the quasi-endorsement of the 
Government as “obligations of the United States.” 
There are two processes which may be designated as 
mutuals and joint-stock, which we do not here con- 
sider, for reasons which are apparent. Our present 
interest is in the general effect of this policy upon 
the farmer himself. 

What has he gained by this system of temporary 
relief? Has he strengthened or weakened his inher- 
ent credit power, by submitting his independence 
in open-credit markets to the necessity of this stated 
endorsement by the Government? Has he by this 
process put a damper on his continuing power to 
deal directly with individuals and institutions hav- 
ing investment power but not created to make loans 
in times of stress—and not in wisdom expected to 
make them at lower than current rates? Has he 
set a trap for himself to secure a temporary advan- 
tage or accommodation? In that he will be com- 
pelled to knock at the doors of special privilege by 
zovernment, or ultimately pay higher rates for 
loans than he would in the natural course otherwise 
pay in the years to come. He had a prime credit- 
power in his own hands—has he given it over into 
the keeping of the Government by this new pro- 
cess? 

Again, and this is worth a forward look, these 
new investment organisms, operating under the 
sanction of special laws, created in time of demoral- 
ized values of all kinds, following on the hectic ad- 
vance of farm lands induced by guaranteed prices, 
now withdrawn—what favor in the form of lenient 
adjustment between borrower and creditor have they 
to offer over the conditions that prevailed under the 
former independent system? Large bodies of deben- 
tures of any kind must be protected by the issuing 
power, and rigidly. The Government, in so far as it 
is obligated, will require it. The disciplinary effect 
upon the farmer may prove to be good or bad, we 
do not inquire into this, but was ever special privi- 
lege secured from general government by any class, 
vocation or interest, that did not carry with it 
rigid regulations? 

We might inquire as to the effect of this process 
upon the other obligations of the general Govern- 
ment created by appeal to the people, but we con- 
fine our inquiry to the industry of agriculture. Is 
there a permanent gain in this process? Does it 
open the way for other similar industrial demands 
that will bear down upon the farmer? And is not 
the independent credit-power of any industry in the 
long run its most important asset, to be guarded 
against outside interference, and preserved in the 
hands and use of its individual owner that he may 
be independent in the years to come? 





THE RAILROAD RIGHT OF CONTRACT. 


The right of railways to contract for certain work 
with outside firms or individuals is in earnest con- 
test by the employees’ unions, prominently by the 
United Brotherhood of Maintenance of Way Em- 
ployees and Railroad Shop Laborers. The shop- 
craftsmen complain that they are thereby thrown 
out of work, and particularly that wages and work- 
ing conditions are to this extent taken out of the 
jurisdiction of the Labor Board. A typical and test 
case is considered to be that against the Erie, which 
contracted with an outside concern for its car and 
locomotive repair work at Hornell, in this State, the 
unions alleging that wages have thus been brought 
below the Labor Board’s scale. Other cases involve 
the same claim. In one, the outside contractor re- 
placed some 50 track laborers by new men at 38 
cents an hour, about 10 cents less than had been 
paid; in another, a single coal-passer, who had been 
getting 48 cents an hour, was displaced by a man 
who agreed to do the work for $1,050 a year, and the 
union asks that he be restored and be paid for all 
time lost; other cases are so low in the labor scale 
as mere car cleaning, the unions complaining that 
this work was put under contract last April and 
that the cleaners are working 10 to 14 hours for 
$150, less than one-half the wage fixed by the 
Board. 

The union claim that this contracting with out- 
siders, if permitted to continue, will lead to “the de- 
struction of the U. 8S. Labor Board” (which is what 
Frank P. Walsh, the shopcraftsmen’s counsel, is 
quoted as saying) may be treated as aliunde. For 
that claim is aside from the principles involved in 
the case, and if the Board were discredited and abol- 
ished, as a result of controveries in this or other 
divisions of the struggle over wages and conditions, 
it is not sure that the loss to the Board’s members. 
might not be a gain to the public. As to the claim 
that this contracting takes wages away from the 
jurisdiction of the Board, there is no apparent legal 
barrier to doing so. The Transportation Act dis- 
closes nothing of the sort. Title III, relating to la- 
bor disputes, treats throughout upon disputes “be- 
tween the carrier and the employees or subordinate 
officials thereof”; when the carrier can and does ar- 
range for the doing of any work, of whatever kind 
or grade, by contract, the doers cease to be “its” 
employees and become the contractor’s. For exam- 
ple, if a carrier had heretofore thought best to print 
time-tables and such matter on its own presses (as 
many private corporations do), but should now close 
its printing plant and turn the work over to pro 
fessional printers, would anybody contend that the 
printing was unlawfully taken out from the Board’s 
jurisdiction? 

The principle involved in this matter is so ele 
mentary and simple that to argue it would be almost 
an affront to the reader’s intelligence. The kind of 
labor which is kicking against the pricks in this 
case is of the unskilled classes. It would be the 
height of unreason to allege that washing cars which 
run on rails is of a higher order, or justifies higher 
pay than washing an automobile or a milk wagon. 
The carriers are seeking to bring wages into ap- 
proximate conformity to those paid for like work in 
outside industries. They are in good faith trying 


to relieve themselves of some of their burden, so 
that they may get to their feet and be able to serve 
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the public in the increasing need which is certain 
to come and to come swiftly, unless national weak- 
nesses and follies suppress or defer it. For skilled 
labor, such as locomotive driving, the carriers pay 
and must pay the wage of skilled labor, although 
there would be no justification for a demand that 
they go above the market rate for even that; for 
ordinary kinds of work they should be expected and 
permitted to pay what others on the outside, un- 
hampered by any regulative commissions and labor 
boards, are paying for like service. The contention 
of railway employees, from the lowest to the highest 
grades, is at one with the claim of unionized labor 
generally that the man with a job has a sort of 
ownership claim on that job as “his”; he is not sim- 
ply working under an agreement with his boss which 
can terminate at the will of either and then he is en- 
tirely out of it. If he is dismissed, he has a right to 
hang around and seek to make trouble; if he volun- 
tarily quits, he may “picket” the place and engage 
in any form of rioting that appeals to his emotions. 
This notion of a quasi-ownership of a job, continuing 
after the work ceases, is underneath all the long 
record of strikes; it would hold the employer under 
a bond of coercion, and would leave the worker free 
to fight for the closed shop (sometimes closed in all 
senses) and for what he himself deems a wage scale 
upon which the so-called “American standard of liv- 
ing” can be had. 

Surely the financial burdens of the roads ought 
to be realized and to be properly considered. Take 
the recent summary statement that on a total gross 
earning of over 6,000 millions in the last year the 
net operating income was 21 millions—“really a 
deficit,” says Mr. Thom, and truly, since only a tem- 
porary lift of some arrears for mails-carrying saved 
the year from showing a literal numerical shortage. 
As for the claim by Mr. Walsh for the complaining 
laborers that “the so-called private contractors are 
pretending ... to have charge of the repairs and 
maintenance of equipment of the roads, including 
the safety devices upon which the lives and limbs of 
the traveling public must depend for safety,” this 
professed concern for the public safety can be dis- 
missed is insincere and uncalled-for. There is not 
a railroad man, in any class, from president to track- 
walker, but knows that nothing is so uneconomical 
as an accident, and the managements may be trusted 
to see that their safety devices are not put in greater 
peril by any contract made about them. This plea 
of public safety also recalls the so-called full-crew 
State laws of some years ago, which forced the roads 
to carry unnecessary men on the payrolls, using this 
sanie plea of concern for the public safety, the real 
intent being to cajole labor for its supposedly solid 
vote. 

We Americans have foolishly permitted, and even 
favored, such maltreatment, these many years, on 
pretense of regulating public utilities. We have 
kept periodically pushing up their wage scales, and 
when the war found them weakened and in confu- 
gion under an unforeseen peak load, we blunder- 
ingly seized the properties and gave another up- 
ward push to wages, and have barely stopped con- 
tinuing that. We have accompanied this folly by 
denying the roads the right of contract and of fit- 
ting charges to costs which private concerns pos- 
sess; we are now ostensibly seeking to release them 
and grant this natural right, yet still keep a hard 
grip on them. We have gone counter to all the laws 





of business, as if a carter should cut down the ra- 


tions of his work-horse while he piled higher the 


load to be drawn, and plied the lash on its heaving 
flanks. If another great war were impending in, 
say 1925, and were positively unavoidable, disarma- 
ment would be deemed madness; how should we 
characterize our maltreatment of our indispensable 
instrumentalities of the work and the stresses of 
peace and growing prosperity, namely, our common 
carriers? 

The past is irrecoverable, but its lessons can be 
seen and be turned to profit. The one encouraging 
fact is that there is beyond doubt a growing public 
determination that labor arrogance and political 
truckling shall stop abusing railroads; particularly 
that they shall have the right of contract and may 
buy labor at market rates and not at rates arbitrari- 
ly fixed by some Board. A like freedom in rate- 
making is not clearly in public recognition, yet it is 
not certain but that even this is in the not-distant 
future. 








THE CLOSING YEAR. 

Putting aside, for the time being, comparisons 
suggested by the voluminous statistics of clearings, 
stock and bond prices, new security issues, figures 
relating to wages, commodities, money and public 
debt, weekly reported with great care in our col- 
umns, What may be said in a general way of the 
year just closing? The most and best that may be 
said, we think, is that the whole discloses good 
ground for a readily discernible growing spirit of 
confidence. Clearly the optimists have the best of 
it. We are not near the “normal,” whatever that 
may turn out in the end to be in relation to pre-war 
conditions, but some of the jutting headlands of its 
shore-line are visible. We have been making prog- 
ress—not evenly, but steadily, the sinister coil has 
been unwinding itself. The statistics disclose no very 
startling record or spectacular drama, but the play 
is all of life and its master still is man! 

If for instance we take clearings as indicative of 
volume of business, the most important fact, as we 
see it, lies not in the showing made by a comparison 
with other years, rather in the disclosure that busi- 
ness in all its varied relations, as our domestic main- 
stay of life, is functioning. Many are the expres- 
sions that “the tide has turned,” “the worst is over,” 
“the crisis is passed,” “we are on the up-road,” but 
these are only testimony that the huge machine, 
though still somewhat unstable, is grinding as fast 
as it can. The banking system stands firm, though 
deposits have decreased. The gold standard is su- 
preme, the reserves of the Federal System abun- 
dantly strong, deflation in process, discount rates 
lower. In manufacture, leading spirits point to 
early resumption, and while there are varying re- 
ports in the varied lines, there is growing demand 
as a whole, and at least partial resumption, a re- 
sumption including necessary readjustment through- 
out. In agriculture there has been, on the whole, 
adequate returns in combined volume of produc- 
tion, though hesitancy in marketing, and a sort of 
sullen attempt at resistance to the laws of supply 
and demand—due not entirely to current prices but 
to a reluctance to accept the inevitable after an era 
of feverish good fortune. Transportation, if it could 
be left to its own intelligence of management and 
inherent power to save itself, unhampered by arti- 
ficial “control” and the pressure of unionism, would 
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show greater advance—but being now in possession 
of its own is exhibiting the will that points to the 
way, is slowly overcoming many extraneous diffi- 
culties with promise of success that at last is sus- 
tained more earnestly, heartily and discerningly by 
the people at large. Credit, true to its chameleon 
character, not only rapidly absorbs from mysteri- 
ous sources a large line of new securities, domestic 
and foreign, but has lost much of the trepidation 
that first followed on the armistice. Two factors 
must be taken into account in any general resume— 
first, that one industry through the natural power 
of its own resumption pulls another to its feet; and 
second, that the very slowness of the general ad- 
vance is an augury of its continuance and an attes- 
tation of its inherent stability. We may conclude, 
if we indulge ourselves in a wholesale appraisal, 
that our losses have been fewer and lighter than at 
one time seemed likely, and our gains many and 
appreciable. 

Factors outside natural resumption appear, ex- 
plain much, and impinge themselves upon our atten- 
tion—the continuance of an obsession with certain 
classes indicating a strong belief in and cry for 
‘“naternalism,” and an attempted response, born of 
political fear or expediency, upon the part of Con- 
sress—what may be termed a coalition of factors 
that, however we regard them, must be taken into 
every estimate we make as to the velocity of our 
“advance.” Either they accelerate or retard. Our 
own view is that while a certain amount of legisla- 
tion is necessary to undo the emergency legislation 
of the war period, it should not go beyond that— 
and that to the demand for it and the attempted re- 
sponse are attributable a new crop of difficulties, 
due to arbitrary interferences which prevent the 
natural resumption that is bending every inherent 
energy to express itself. The efforts of unionists 
and agriculturalists to control wages and prices by 
legislative enactments, through the coercion of 
strikes and the pressure of so-called agricultural blocs, 
evidenced throughout the year, have in our opin- 
ion been positive detriments to the general inter- 
ests of the whole people dependent upon freedom of 
initiative, energy and the intelligent power of pri- 
vate ownership. This condition continues, and au- 
gurs no good for the future. It has already result- 
ed in a tax law nowhere acceptable, and in a series 
of conciliatory statutes affecting credits that while 
purporting to help classes harm the whole. Among 
the contingent legislative liabilities we now face are 
the adjustment of the Public Debt and a disposition 
of the foreign debt owing to us, together with a new 
tax bill that will free business from shackles of war- 
time exploitation, and allow it just profits which in 
due course find reinvestment adding the necessary 
vigor to a functioning suffering depression after un- 
due repletion. 

Despite complications in exchanges, in a halting 
merchant marine, in a bewildered foreign trade, our 
slow but sure domestic advance is pressing home 
upon the minds of business that a policy of waiting, 
of lethargy, of doubt, may lose us markets of the 
world that in the end must be secured largely, if at 
all, by the individual enterprise of firms and corpo- 
rations amply able to care for themselves in the 
new adventure, and willing, if need be, to take some 
of the risk that in no event can be wholly avoided. 

Upon the foundation facts above cited we look for 
an acceleration of the advance, not a startling re- 








covery. In the past our domestic trade gave us 
profits for increase, for reinvestment, to the end of 
enlargement; every year of recovery increases this 
power, provided taxes do not eat up surplus income; 
the volume of our production now washes over our 
shores into the marts of the world. There, though 
it meet tremendous difficulties, it must find outlet, 
for the demand is strong, though immediate returns 
be weak. 7 

As for the rest—matters of war and peace—war 
is dying elsewhere by inanition, a monster more 
hated every hour, a tyrant strangling in the relent- 
less grip of universal public opinion; peace is in 
the dawn—a light spreading, flashing out above and 
warming the heart of hope, showing the way to toil 
and trade, promising joy and content and compe 
tence wherever men aspire and good-will reigns. 








BUSINESS CONDITIONS IN CANADA. 
Ottawa, Canada, Dec. 23 1921. 

Business conditions throughout the Dominion 
present a steady improvement, in spite of such unto 
ward indications, such as the monthly total of com- 
mercial failures (the highest since 1915), the em- 
barrassment of the Merchants Bank of Canada, 
through unwise loaning to stock brokers, and its 
virtual absorption by the Bank of Montreal, and the 
unquestioned fact that large numbers of Canadian 
companies, facing stagnant markets, are being car- 
ried along on very extensive bank loans. 

Happier factors are the improvement in exchange, 
the return of scores of pulp and paper mills to nor- 
mal production, with mills running full time, the 
betterment in net railway earnings, the returning 
signs of British capital investment in Canadian en- 
terprises, and the stabilizing of public sentiment as 
a result of the Dominion elections. 

More and more are Canadian business men accept- 
ing the conclusion that the pace of recovery will be 
measured by inches rather than miles per hour. As 
the general manager of the Bank of Montreal ob- 
served recently: “I cannot see how we can count 
upon improved conditions concurrently with the 
United States. Conditions are similar in many re- 
spects, but our liabilities and our mistakes are our 
very own. Aside from the cost of war, we must pay 
the penalty of having mortgaged our future in the 
building of superfluous railways and in other ex- 
travagances. 

“Tt is all very well,” he continued, “to talk about 
our vast resources, but we as a people have pledged 
these resources, and wasted our substance to an ex- 
tent only now being realized. Evidence of this is, 
first, in the great sum of 200 million dollars annual- 
ly sent abroad to meet the interest on our debt and, 
secondly, our dollar is at a serious discount in the 
United States, with which country we trade so 
heavily. 

“The Canadian resources that remain intact are 
the manhood of the country and the industry and 
ambition of our citizens. In these respects Canada 
is still rich, and, having learned our lesson from 
that inexorable teacher, experience, we shall emerge 
from our difficulties in time, a wiser nation, and 
then proceed to the development of a great inheri- 
tance on a sure and sound basis, turning the experi- 
ence of the past to the advantages of the future.” 

Reduced to cold statistics, the national financial 
position, referred to by the general manager of the 
Bank of Montreal, may be expressed as follows: 
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Net debt of Canada, $2,350,000,000. This is ten 
times the pre-war figure. 

In addition, there are railway loans guaranteed 
by the Dominion, amounting to $256,000,000. 

Plus the bonded obligation of the Government 
railways, not directly guaranteed by the Dominion 
Government, amounting to $532,000,000. 








SAFEGUARDING MUNICIPAL ISSUES IN 
WESTERN CANADA. 


Ottawa, Dec. 23 1921. 

With the western municipalities and school dis- 
tricts of Canada looking more and more to the 
United States money market, the recent introduction 
of safety legislation by the Government of Saskatche- 
wan is of more than common interest. By a new 
bill, almost certain to be adopted, the Local Govern- 
ment Board assumes fresh responsibilities. Provi- 
sion will be made for the appointment of a keen 
analyst who will have the function of scrutinizing 
the reports of all municipal organizations of the 
Province as they are filed each year. When any 
weakness is shown, in the form of overborrowing 
on current account, lack of diligence in the collection 
of taxes, or too great current liabilities of any kind, 
it will be at once called to the attention of the 
municipal authorities with a request for immediate 
action to rectify the matter. If the proper steps 
are not taken to have the weakness removed, the 
affair can be brought to the attention of the Local 
Government Board, which will be given authority 
to take over the affairs of any town that cannot by 
its own effort solve its financial problems. 

Of recent months in Western Canada there have 
been many cases of delay in payment of rural tele- 
phone and school debenture interest, owing to crop 
failures and the fall in prices of live stock. Some of 
the mortgage companies to protect themselves have 
gone so far as to pay taxes on properties in which 
their money is invested. The Government of 
Saskatchewan has helped the situation appreciably 
by loaning funds to some of the school districts. 








THE PERMANENT POLICY OF JAPAN. 

The admission of Japan into the forming of the 
“Four Power” compact fixes her position as one of 
the great Powers. The formal acceptance of that 
agreement by the respective Governments will only 
be a recognition of this fact; Japan can hencefortia 
be no less than she is to-day. 

The hostile feelings toward her in many minds, 
and the doubts in others, arising from various 
causes, now become important, since, if they con- 
tinue, they may seriously affect the growth of that 
sentiment of mutual respect and confidence upon 
which the results of the Conference, however prom- 
ising, must eventually depend. It is not enough to 
know that Japan has a total population of 77,000,- 
000, with an area of 260,000 square miles, to which 
she has advanced from 33,000,000 population and 
136,000 square miles in fifty years; that she is fast 
becoming an educated and industrial country. With 
well-established finances and rapidly increasing 
wealth, and that she has been proved to possess 
first-class military ability, we need also to know her 
desires and ultimate purposes. Has she a general 
policy; is it accepted .by her Government and her 
people; can it be regarded permanent? 

We know this of the Western nations; the East- 
ern are less understood; the individual Oriental 





continues strange, even when not a stranger. All 
this is much discussed in and about the Conference; 
to clarify public opinion and settle our judgments 
it is desirable to have in mind certain facts. 

Japan has had, for example, a rapid but definite 
historic growth. Since the restoration of the Em- 
peror and the inauguration of the new Government 
in 1868, she has developed, one step at a time. The 
constitution was not adopted till 1889, and the Diet 
convened the year after, while for thirty years this 
body was little more than a debating society. The 
Government was a little group of Elder Statesmen. 
Meanwhile, her younger generation were being 
trained. Step by step she has moved on through a 
semi-demacracy until she has reached the real rule 
of the people. A party leader was made Premier in 
1919, and an extension of the suffrage followed. A 
vigorous demand for universal male suffrage arose 
in 1920, with the manifest desire for the transfer of 
the Government to the people as fast as they be 
come educated for its use. To this end, compulsory 
education was introduced; and it is clear that Ja- 
pan is to move steadily on in the way of a trained 
and established democracy. 

How rapidly and completely the people will ac- 
cept and adapt themselves to new ways remains to 
be seen. The Imperial Rescript of 1868 enjoined 
the abandoning of “absurd usages,” but this obvi- 
ously takes time. However, it is undeniable that 
progress is making, and these old ways are not like 
ly to impede, still less arrest, the strong movement 
in the approved lines of ordered popular govern- 
ment. 

In her development Japan has been constantly at- 
tentive to the example and ways of the Western na- 
tions. That she has not always distinguished be- 
tween the good and the bad is not strange. The 
fact is, though, that she has proved an apt pupil. She 
has seen these nations eagerly seizing and annexing 
wide territories when within their power, all pre 
paring for war by land and sea, developing manu- 
factures, pushing trade, and strengthening their fi- 
nances, often in forbidden lines, as in opium and 
rubber; constantly with slight regard to the inter-. 
est of the weak, or the rights of labor, or the protec- 
tion of women and children. It is not strange that 
she has been slow in recognizing the—to us—now 
patent evils bound up in all, and that unsanitary 
factories, long hours of work, congested houses, 
slums and prostitution have been little regarded in 
the eagerness of their zeal to establish the State. 
Now that Japan has become a creditor nation, and 
her position is established, the Government is turn. 
ing attention to these things; but their existence 
must not be looked upon as indicating recklessness 
of method or indifference to the influences by which 
nations become truly great. 

The situation to-day is to be read in the light of 
two political facts. One is the existence in the Gov- 
ernment of opposing political parties, both strong 
and definitely arrayed against each other. The mili- 
tary party of the nobles and the samurai, which 
created the new empire and stands for Old Japan 
and all that is glorious in its traditions, is still em- 
bodied in the country’s most distinguished men. 
Naturally it is slow in yielding to the new meas- 
ures, aS in recognizing the importance of change, 
even if to secure outside respect. What the more 
modern minds are striving to bring about. what they 





represent in the councils of the nations, has to meet 
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this opposition at home, and must be recognized 
when promises are not promptly fulfilled, or ac- 
tions are not easily understood. 

The other important fact is the experience 
through which the nation has passed in recent years 
in her relations with the outside world. Many books 
have been written on Japan; a new one by an Ameri- 
can, long resident there as Secretary of the Y. M. 
C. A., gives the story with full knowledge and much 
late information.* In rapid succession came in 1894 
the war with China, provoked by the attempt of the 
Premier, Li Hung Chang, to gain control of Korea. 
The fruits of Japan’s swift victory were lost to her 
by the interposition of Russia, backed by Germany 
and France. A scramble of the Western Powers for 
Asiatic possessions followed, in which large sections 
of China were cut off and appropriated, and Japan 
gained her first lesson in modern diplomacy. In 
1902, to protect herself against the threatening ad- 
vance of Russia in Manchuria and Korea, she made 
alliance with England, and two years later found 
herself compelled to declare war with Russia. At 
a cost of 135,000 lives and $800,000,000, she aston- 
ished the world by quickly winning. Japan had suc- 
cessfully studied Western ways; and Russia, al- 
ways a menace to both Britain and Germany, was 
defeated on sea and land; for the first time in mod- 
ern history an Asiatic had successfully faced a Eu- 
ropean nation; and Japan took her place among the 
world Powers. It was the beginning of the rapid 
development which has made Japan what she is 
to-day. Since her entrance into the late great war, 
she has fallen into serious diplomatic blunders, as 
others have done. Her experience was new, and 
the world moved too fast for her. Consequently, 


she came to the Washington Gonference well aware 
of the widespread distrust, and has promptly con- 
tributed to the prevalent good-will and been readily 
carried on its stream to the bounds set by the best 


judgment of her colleagues. Her diplomacy, with 
that of others, is henceforth to be placed upon a new 
and nobler plane than in the past. 

Much might be said of her domestic condition. 
She is started earnestly and successfully upon a ¢ca- 
reer of political growth without dramatic change, 
but with steady progress in modern lines. Her stu- 
dents are in all lines everywhere seeking specific 
knowledge. Her danger is that, as has been of late 
unhappily true elsewhere, she may be too eager and 
move too fast. Power will always be fought for, and 
experience is a costly teaching; but she has set out 
boldly in widening the franchise and striving for 
universal education. She was held back from deal- 
ing with social problems, prostitution, slum dis- 
tricts,, unsanitary conditions and the like, largely 
because her attention has been centred on the posi- 
tion and career of the nation; but she will now find 
herself released and free to seek the best conditions 
at home. 

During the.war she was able to make great eco- 
nomic advance, practically from poverty to wealth. 
At its opening bankruptcy threatened; her resources 
were limited; trade was heavily against her; her 
debts were burdensome; only 17% of her land was 
under cultivation, and the population to be fed num- 
bered 357 to the square mile. 

During the war she practically doubled her manu- 
factures, paid for the factory machinery, and ac- 





*What Shall I Think of Japan? by George Gleason. Mac- 
millan. 





cumulated two billion yen in gold, enough to pay all 
foreign bills and leave 250 million yen in her banks. 
She has three million tons of shipping, 6,000 miles 
of railway; and her permanent outlay in her steam- 
ship lines and in her roads is of the best; her 
economic place in the sun is assured. The prevalent 
story of her dependence upon the Chinese for the 
conduct of her business houses and banks is with- 
out foundation. She has many men of wide attain- 
ment and fine ability and character, and these are 
her leaders. With their eyes open they have pre- 
sented and argued their objections, and then have 
accepted the terms proposed unanimously and with- 
out reservation. 

Of the characteristics of her people, which will 
influence her future, Mr. Gleason says, are these: 
““(1) Alertness to discover the secret of all kinds of 
power; (2) sound judgment in selecting the best 
from all the world; (3) reticence, or the ability not 
to talk too much, but to listen; (4) diligence, or the 
absolute lack of laziness; (5) love of nature; (6) 
cheerfulness and optimism; (7) respect for author- 
ity; and (8) a wonderful devotion to the welfare of 
the State.” 

Recognizing all that Japan has achieved and all 
that she is, when we remember that twenty centur- 
ies lie behind our civilization and our Christianity, 
and Japan has only a half-century for her quarter 
million of professing Christians, since the days 
when Christianity was prohibited by Government 
authority, we can realize the peril of a condition in 
which old faiths are fast failing and old temples are 
deserted, and an indefinite stage of irreligion im- 
pends; and we may well join with “the men from 
China, and even Russia, who are saying: ‘If neces- 
Sary our countries can wait. Japan must be Chris- 
tianized now.’ ” 

We can meanwhile believe that the Japanese 
representatives are to return home from the Confer- 
ence with a new appreciation of the religion of the 
West; our choice American representatives have 
not stood alone in being animated by its spirit, or 
obeying its teaching in their words and actions. 





THE DELIGHTS OF AN EASY DEATH.  .~ 
It is “very strange” that a national society of 
chemical engineers defends further experimentation 
in the production of poison-gas on the ground that 
there are elements of the humane in this process of 
overcoming an enemy by wholesale killing. It may 
be a more painless death to die by asphyxiation than 
by being blown to pieces by a bomb, but in war it can 
hardly be argued that the number of deaths will be 
diminished by sending waves of deadly gas over a 
whole army. We read that this art of murder has 
already been so perfected that liquid gases can now 
be produced one drop of which touching the skin 
will surely kill. Deadly gases, we are told, can be 
produced that no mask can withstand—that will 
wither the trees and grass, make sterile the soil, bur- 
row into trenches, spread desolation and decay, with 
death over wide areas. It is argued that Science 
must not sit still in the face of what others may do 
in secret. Never, we think, had the Black Magic of 
the Middle Ages more strenuous defenders than 
these advocates of further experimentation in the 
making of malevolent compounds in the alleged fear 
of what others may do! 
And yet we are talking and working for peace. We 
talk of reconstruction of “devastated areas.” We 
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talk of the rehabilitation of peoples, of the resump- | 
tion of trade, of reparations in terms of money. 
Good-will, like an invisible courier of hope and help, 
we would speed across the whole earth. We have 
conquered the air, and enthusiasts predict a com- 
mercial development in this form of transportation 
that will transform commerce, binding the world 
into unity. We are proud of our progress in the var- 
ied use of electricity in light, heat and motion. Wa- 
terpower will save us fuel. Study of soils will in- 
crease our acre production. We shall soon listen 
over unnumbered miles of territory to the music of 
the opera. Talking-pictures are a little way off, .t 
is asserted. Synthetic precious stones “that only 
an expert can tell from the natural” are already oa 
sale. It is hinted that exploration verges upon the 
transmutation of metals. The telephone and tele 
graph have become mere commonplaces. What 
Science may do to increase comfort and happiness 
and reduce the need for hard labor, they now tell us, 
is beyond the imagination. And yet it would not 
be altogether well to turn from death to life, for 
fear that others may secretly manufacture new pos- 
sibilities for death! 

We do not severely criticise the attitude that de- 
mands further experiments in death-dealing. It is 
seen by advocates as a means of precaution, of pre- 
paredness. And it is a logical sequence to a form of 
loyalty that is not wholly to be condemned. But if 
we are ever to dismantle war, and hurl it into hell, 
what must be said of this thing itself? Only that it 
is, in itself, impious blasphemy, a mockery of the 
beneficent laws which enfold us, and a taunt to God 
who gave to man “dominion.” And if we recall the 
belief of Tolstoy that wars will never cease while 
Governments have power to make war—that wars 
will never cease until man himself refuses to kill his 
fellowman, man the individual responsible to the 
God who made him, then, we cannot avoid the con- 
clusion that upon Science must rest the responsibil- 
ity of feeding the agencies that war uses. In the 
same breath these adepts in chemistry condemn war 
utterly. And so now does every thinking man. Gone 
is the specious claim that it leads to physical devel- 
opment, to courage in life, to character that knows 
and respects duly, discipline that determines the ef- 
fectiveness of service. Gone is the old idea that the 
very deadliness of the instruments of war will tend 
to prevent war. No one seriously brings up these 
arguments now. We know that neither is tenable. 
But how long will it be before we reach the heights 
of that abnegation which refuses to recognize war 
as a legitimate part of human existence to the ex- 
tent that suffering is sometimes the better part of 
valor, and that to each man is given one life to keep 
—and to keep in such a way that neither through 
knowledge nor spirit it shall interfere with the life 
of another? 

It is inevitable that some discordance creep into 
our deliberations. We are not of one mind. But at 
the very moment when a conference is seeking to di- 
minish and limit present known armaments, it is 
meet that we read in this declaration of scientists 
the true meaning of the spirit of ultimate peace. And 
it can only be that abandonment of all thought of 
future war is our salvation. By we, we mean human- 
ity; by abandonment we mean a turning away of all 
experiment by all peoples and their scientists from 
destructive process to constructive. We have no key 


scientious study of any individual. But we wonder 
what can be the thought of one learned in the mys- 
teries of science as he delves in his labaratory seek- 
ing for compounds that may be used in war. Is this 
an example of patriotism? We think it may be. For 
it is defense not offense these investigators, at least 
with us now at peace with all the world, have in 
mind. But even so we are taught the lesson that it 
is the spirit that shall alone bring us out of the dan- 
gers of possible wars. Roger Bacon, it is now con- 
tended, wrote many of his discoveries down in cipher, 
fearing not alone for his own life, but fearing for 
their use by ignorance in the then state of learning. 
Must not every people, every profession, every class 
and individaul, so fear in this age the use, the possi- 
ble future use, of all implements of war, by passion 
and hate, by those who have not yet been delivered 
in spirit from the thraldom of militarism. Until 
the universal conscience is quickened to utter con- 
demnation, to absolute abandonment, those who 
love peace must preach in season and out the un- 
ceasing consecration of the spirit to processes in the 
physical world that tend to peace and away from 
war. 
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NEW BRITISH TREASURY BONDS. 
A new issue of 544% British Treasury bonds was offered 
on Dec. 1 by the Bank of England at £99 and interest. The 
bonds are repayable at par on May 15 1930. Interest is 
payable half-yearly on May 15 and Nov. 15. The flat 
yield is £5 11s. 1d.; while the yield with redemption is 
£5 12s. 1ld. The London “Statist” of Dec. 3 calls atten- 
tion to the fact that ‘‘the new issue of Treasury bonds differs 


from its predecessors in several respects, the principal being 
the absence of the right to convert into conversion loan, the 
extension of the term of the bonds by a year, and the raising 
of their price to 99. The other details remain unchanged. 
The heavy public subscriptions to the A and B Series provide 
a good augury for the suecess of the current emission.” 
The following is the official offering as published in the ‘‘Lon- 
don Financial News’ of Dec. 1: 


5%% TREASURY BONDS. 
Repayable at Par on the 15th May 1930. 

Interest Payable Half-Yearly on the 15th May and 15th November. 
Price of Issue fixed by H. M. Treasury at £99 Per Cent. 
Payable on Application. 

The Governor and Company of the Bank of England are au horized by 
the Lords Commissioners of His Majesty’s Treasury to receive on the 
Ist December 1921, and thereafter until further notice, applications for 
the above bonds. 

The principal and interest of the bonds are chargeable on the Consoli- 
dated Fund of the United Kingdom. 

The interest on the bonds will be exempt from Oorporation Profits Tax. 

The bonds will be issued in denominations of £50, £100, £200, £500, 
£1,000 and £5,000, and the interest thereon will be payable half-yearly 
by coupon. The first dividend will be payable on the 15th May 1922, and 
will represent interest to that date from the date on which the relative 
application was lodged and payment made for the bond at any office of 
one of the under-mentioned banks. 

Bonds of this issue may be registered free of cost in the books of the 
Bank of England or of the Bank of Ireland, as: 

1. “Transferable in the Bank Transfer Books,” or 

2. ‘“‘Transferable by deed.”’ 

Allotments may be obtained in registered form or in bonds to bearer at 
the option of the applicant. 

Holdings of registered bonds which will be transferable in any sums 
which are multiples of one penny, may be re-converted at any time in whole 
or in part (in multiples of £50) into bonds to bearer with coupons attached. 

Dividend warrants in respect of registered holdings will be forwarded by 
post. In the case of allotments of registered holdings, warrants for the first 
div'dend, due 15th May 1922, will be forwarded in all cases to the original 
allottees or their nominees. Dividends on bearer bonds will be payable 
by coupon. 

Applications for bonds, which must in every case be accompanied by 
payment of the full amount payable in respect of the bonds applied for, 
may be lodged at any office of the following banks at any time at which 
such offices are open for business, viz.: [We omit this list, which includes 
the Bank of England and 48 other banking institutions throughout the 
United Kingdom.—Ed.] or they may be forwarded by post to the Bank,of 
England Loans Office, 5 & 6 Lombard Street, E.C. 3. 

A commission of one-eighth per cent will be allowed to bankers and stock 
brokers on allotments made in respect of applications bearing their stamp. 

Applications must be made upon the printed forms which may be ob- 
tained, together with copies of this prospectus, at the Bank of England; at 
the Bank of Ireland; of Messrs. Mullens, Marshall, Steer, Lawford & Co., 
13 George Street, Mansion House, E.C. 4;and at any bank or stock exchange 
in the United Kingdom. 

BANK OF ENGLAND, LONDON, E.C. 
30th November 1921. 


The previous offering of British Treasury bonds the pres- 








to a human soul. We pass no judgment on the con- 


ent year was referred to in our issue of July 23, page 347. 














2662 


THE CHRONICLE 


(Vou. 1138. 








REPARATIONS COMMISSION ASKS INFORMATION 
FROM GERMANY REGARDING PROPOSED EX- 
TENSION OF TIME TO PAY INSTALLMENTS. 


On Dec. 16 the Allied Reparations Commission addressed 
a*reply to the German note in which latter the Commission 
had been advised that the German Government would be 
unable to meet the full amount of the reparations payments 
due Jan. 15 and Feb. 15. In reply to the German request 
for an extension of time within which to pay these install- 
ments, the Commission averred that until it is has a definite 
statement as to the currencies which the German Govern- 
ment will be able to pay on the dates named, and the length 
of the extension requested for the payment of the balance, 
it will be impossible to give consideration to the request of 
the German Government. The following is the text of the 
Commission’s reply, made public on Dee. 17: 

The Reparations Commission has received a letter from the Chancellor 
dated Dec. 14 announcing that the German Government was unable to 
pay in their entirety the installments due under the schedule of payments 
on Jan. 10 and Feb. 15 next, and requesting the Reparations Commission 
to extend the time limit for the payment of these installments. 

The Commission can but express its surprise that the Chancellor’s letter 
contains no definite statement as to the currencies which the German Gov- 
ernment will be able to pay on each of the above dates, as to the length of 


the extension requested for the payment of the balance, or as to the security 
to be offered meantime. 

Unless and until the Commission receives definite information on these 
points it will be impossible to give consideration to, or even examine, the 
request of the German Government. 

The Reparations Commission regrets to note that the Chancellor's letter 
makes no allusion to the measures he has adopted, or proposes to adopt, 
in compliance with the views expressed by the Commission in its verbal 
statement of Nov. 13 and its letter of Dec. 2 1921. The Commission 
recommends this letter to the particular attention of the Chancellor. 


The note indicating the inability of the German Govern- 
ment to meet the full amount of the two reparations pay- 
ments was given in our issue of Saturday last, page 2554. 
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ATTITUDE OF FRANCE TOWARD REPARATIONS 
REVISION. 


On Dec. 17 the French Foreign Office at Paris issued the 
following announcement according to Associated Press ad- 
vices from Paris, Dec. 17 as to the principles governing the 
conversations (relative to reparations) between the British 
Prime Minister, Mr. Lloyd George, and the French Premier, 
M. Briand: 


First—France is willing to abandon the London schedule of payments pro- 
vided Germany pays an equivalent amount on a different form of scheduie. 
France prefers to abandon the London schedule rather than remodel it. 

Second—The French Government will consider a reduction of the Allied 
forces in the occupation of the Rhinelana and apply the money saved thereoy 
to reparations proviaed Grea* Britaln offers an absolute guarantee in the 
event of future German aggression. 

Third—France will assist in the improvement of the general economic 
situation, in common agreement, recognizing that Great britain is as gravely 
concerned over trade prospects as France is on reparations, and wili discuss 
lower tariffs and other similar problems. 

Fourth—France is ready to undertake any practical measures jointl: with 
Great Britain toward the economic and industrial restoration of Germany; 
she recognizes as necessary British trade and French reparations. 

Fifth—While unwilling to accept a reduction in the reparations claims, 
France is prepared to grant Germany every possible facility to make de- 
liveries. 





DELIVERY OF VESSELS BY GERMANY ACCOUNT OF 
| REPARATIONS. 
Under date of Dec. 14 press advices from Paris said: 


The Reparations Commission officially announced to-day that Germany 
in the execution of Annex III.. Part VIII of the Versailles Treaty had 


made deliveries to the Allies of vessels valued at 756,000,000 gold marks 
since the armistice was signed. 


REPORTS THAT GERMANY SEEKS TO RE-ESTABLISH 
CONNECTIONS WITH FEDERAL RESERVE BANK 


OF NEW YORK. 


A copyright cablegram from Berlin to the New York 
“Times’’ Dec. 20 contained the following: 


It became known to-day that the Reichsbank had entered into negotia- 
tions with the Federal Reserve Bank in New York looking toward intimate 
business relations. 

It was said that the Reichsbank’s pioneer negotiations with the Bank of 
England have been successfully concluded, thus affording relief from the 
complicated methods of making payments between England and Germany 
prevailing since the war. Negotiations with the Bank of Holland also 
are in progress. It is stated, however, that the Reichsbank’s business 
with both the Bank of Hoiland and the Federal Reserve Bank in New 
York would be done through the Bank of England. 


INTERNATIONAL BANK NOTE PROPOSED BY 
GERMAN COINAGE EXPERT AS SOLUTION FOR 
FINANCIAL ILLS. 

An international bank note is proposed by Dr. Otto Arendt, 
a German coinage expert, as the sole expedient for solving 
the prevailing world financial unrest, according to Associated 
Press advices from Berlin Dec. 12, which reports Dr. Arendt 
as one of the pioneer silver coinage advocates. As to the 
proposal he now makes, these press advices said: 




















Dr. Arendt discards as unfeasible the American plan fer the establish- 
ment of an international bank with a giant gold reserve. 

The international bank note, says Dr. Arendt, would net require covering, 
as its character as the legalized medium of payment would wholly suffice 
to give it the necessary value. He says the American suggestion of an 
international bank which would issue notes backed by gold is unfeasible 
for the simple reason that either such an institution must be prepared to 
redeem its notes in gold, in which case it soon would be rid of its yellow 
metal, or its gold fund would merely rest in the bank’s vaults as a decorative 
security, as does the Reichsbank’s reserve. 

Such hoarding would prove a superfluous and costly luxury, Dr. Arendt 
contends. He believes the world’s economic future belongs to an inter- 
national bank note which would not be backed by gold, since, he holds, an 
international bank would not require such foundatien. 

He believes Germany sooner or later will be called upon to surrender the 
Reichsbank’s gold reserve, either voluntarily or under compulsion, and 
asserts that its application on reparations payments has now become a 
purely political and not an economic problem, as the issue, he said, is one 
which in the end will be decided by the Entente. ‘ 

‘“‘It was a piece of crass illusionism,"’ he said ‘‘te assume that the Reichs- 
bank, because it is a stock company, is a private institution. In the 
course of the World War and through the Versailles peace conference the 
Entente returned to the primitive principles of warfare. It did not. wage 
war against armed force but against the whole people in such a way that 
private property was no longer considered inviolate. The Reichsbank’s 
gold, therefore, will no longer be looked upon as immune from hostile 
sequestration.’’’ 

For this reason the German expert believes all proposals looking toward 
the amelioration of Germany’s financial misery threugh the use of her 
remaining billion marks of gold is idle speculation. If Germany had a 
free hand with respect to her gold reserves, he says, she mnght consider 
the feasibility of redeeming the fifty billion marks of paper now in circula- 
tion. He thinks even this would afford only passing relief toward the 
stabilization ofthe mark, ashe saysthe billion marksabroad would promptly 
swallow up such a gold offering, and eventually weuld cause a still further 
slump in the mark. 

‘For the moment,”’ he said, ‘‘our limited gold reserve possesses only a 
moral and not a material worth. The advent ef international currency 
would make it incumbent upon the German econemists te establish a firm 
ratio of value between the German bank note and the new world currency, 
irrespective of gold backing, as the latter would be discarded as super- 
fluous. The international note would have to be accorded a fixed legal 
standard within Germany. Compared to it the German notes would rank 
as fractional currency at home as well as abroad. This would end ex- 
change speculation.” 

A solution of the reparations problem, declares Dr.Arendt, is inextricably 
interlocked with that of the exchange issue. 








OFFERING OF $30,000,000 KINGDOM OF DENMARK 
BONDS. 

The National City Company of New York on December 20 
announced an offering of $30,000,000 Kingdom of Denmark 
20-year 6% external gold bonds purchased by it from the 
Kingdom. According to the New York “Tribune” of Dec. 
20 the bankers in obtaining the new Danish bonds were 
forced to meet the stiffest kind of competition from London 
bankers, who were eager to land the business.. The loan is 
subject to confirmation by the Danish Parliament and 
Ministry. To this end Minister of Finance Neergaard on 
Dec. 19, according to press advices from Cepenhagen, intro- 
duced a bill in the lower chamber designed to raise a 6% state 
loan up to $30,000,000. Under the provisions of the bill, 
it was edded, bonds would be issued at a minimum of 90% 
redeemable after twenty years at 105. It was announced 
before the close of the day on the 20th that the bonds had 
all been sold by the National City Company. They were 
offered by the latter at 941% and interest, to yield about 
644% to maturity. The bonds are callable, only as a whole, 
on any interest date prior to maturity at 105, on sixty days’ 
notice. The bonds are dated Jan. 2, 1922 and are due Jan. 
11942. They are in Coupon form in denominations of 
$1,000 and $500, and are registerable as to principal only. 
Principal, premium and interest (Jan. 1 and July 1) will be 
payable in New York City in United States gold coinof the 
present standard of weight and fineness at The National 
City Bank of New York, the Fiscal Agent of the Loan, 
without deduction for any Danish taxes, present or future. 
Principal, premium and interest will be payable in time of 
war as well as in time of peace, irrespective of the nationality 
of the holder. The Official Cireular of the National City 


Company also stated: 


As indicating the yields on these bonds, should the Danish Government 
at any time exercise its option of redemption. 


Redemption at end of 5 years at 105, net yield 8.19% 
Redemption at end of 10 years at 105. net yield 7.13% 
Redemption at end of 15 years at 105, net yield 6.79% 


These bonds are the direct obligations of the Government of Denmark, 
which agrees that if in the future it shall seil, offer for puwlic suoscription 
or in any manner dispose of an} bonds or contraet any loan secured by 
any lien or pledge on or of any revenues or assets of the State, the service 
of this loan shall be secured equally and ratably wich such subsequent loan. 

Credit.—The Danish Government is one ef the oldest and one of the 
most democratic in Europe. Its finances have been managed so conserva- 
tively that the national credit ranks high even in comparison with the 
largest and most important nations of the world. During the 20 years 
preceding the war Denmark borrowed abroad at frem 3% to 4%. Five 
issues listed on the Paris Bourse sold from 1904 to 1913 at annual average 
prices to yield 3.59%, and two issues listed in Lendon sold at annual 
average prices from 1906 to 1913 to yield 3.65%. The average yield of 
five Government issues listed in Copenhagen was 5.23% Dec. 2 1921. 

Wealth and Debt.—The wealth of Denmark, including both public and 
private property, was officially estimated in 1913 at $2,680.000,000, or 
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more than 9 times the present national debt. The restoration of the 
larger part of the Province of Schleswig, a mch farming and dairying district, 
and the advance in values during the last 7 years, have greatly increased 
voth the wea!th and taxable resources of the country. The total debt 
March 31 1921 was $285,105,000, a per capita debt of $88, based on the 
present population of 3,267,831, and one of the lowest per capita debts of 
European nations. As an offset, the Government owns property valued 
at $418,115.000. The dewt has been incurred largely for the construction 
of revenue-producing preperties such as railroads, telegraphs and tele- 
phones, and harbors. Of the total railroad mileage of Denmark, the 
Government owns over 48%. 

Rerenues and Exrpenditures.—In normal times ordinary revenues of the 
Government, derived principally from taxes, excise duties, customs receipts 
and State-owned properties, regularly exceeded ordimary expenditures. 
During certain years since the outpreak of the war deficits occurred in the 
ordinary budget due to the decrease in customs receipts and the increase 
in Governmental expenditures necessitated by rising prices. Surpluses, 
however, were reported for 1918 and 1920. ‘The ratios of debt service to 
total revenues have been unusually low. Total debt charges for 1914, 
including interest and amortization, required 11.26% of totai revenues and 
averaged 12.22% for the 8-year period ended March 31 1921. For the 
years ending March 31 1920 and March 31 1921 this ratio was 6.69% 
and 8.53%, respectively. 

Political Stability.—The Danish peasants hold about 73%, by value, of 
ali the land. This wide distribution of wealth among a large number of 
farmers fosters a spirit of industry and contentment, and has developed a 
national character that strongly resists political agitations. Due to the 
wide distribution of iand in Denmark the country has, on the whole, been 
especially free from labor unrest. Nominally a monarchy, Denmark is, in 
actual practice, a democracy like England, and all financial teg.:slation must 
originate in the Lower House of Parliament, the members of which are 
chosen oy direct popular vote on a basis of universal suffrage. 


Delivery of the bonds in temporary form is expected about 
Jan. 4. 








KINGDOM OF BELGIUM BONDS READY FOR ° 
DELIVERY IN DEFINITIVE FORM. 


J. P. Morgan & Co. and Guaranty Co. of New York 
announced on Dec. 19 that on and after Dec. 21 1921, 
Kingdom of Belgium External Loan 8% Sinking Fund 
Gold Bonds due February 1 1941 in definitive form with 
coupons due February 1 1922 and subsequent attached, 
would be delivered in exchange for trust receipts now out- 
standing, upon presentation of the latter at either the office 
of J. P. Morgan & Co., 23 Wall Street, or at the Trust 
Department of Guaranty Trust Co. of New York, 140 
Broadway, New York City. The offering of these bonds 
($30,000,000) was referred to in our issue of Jan. 23, page 310. 








VIRGINIA DEBT SETTLEMENT—RECEIPTS FOR DE- 
FERRED CERTIFICATES STRICKEN FROM 
STOCK EXCHANGE LIST. 


The New York Stock Exchange this week struck from its 
bond list the so-called 1871 Brown Brothers & Co. receipts 
for Virginia deferred certificates, and so brought to an 
official close a memorable chapter in legal and financial 
history growing out of the contest between Vriginia and 
West Virginia as to liability for debts incurred before the 
Civil War. The Brown Committee began receiving de- 
posits of Virginia certificates in 1898 (twenty-three years 
ago), and eventually it held $14,360,842 of the various 
issues. All but $285,906 have been exchanged for new 
West Virginia 344% 20-year bonds now selling about 88 4. 
This is one of the most gratifying acceptances on record of 
a financial offer and is of particular significance when the 
wide distribution in this country and abroad of the original 
certificates is taken into account. 








FOREIGN GOVERNMENT BOND ISSUES IN 1921. 


The Securities Department of the American Express Co. 
has made public a list of foreign Government bonds issued 
during 1921 throughout the world—the first of the kind, it is 
stated, ever prepared for the press. It is unfortunate that 
publication was not delayed another two or three weeks so 
as to make it possible to have an absolutely complete list 
for the twelve months. As it is the securities floated, or 
to be floated, the last half of December do not find repre- 
sentation in the statement. The present week, for instance, 
a $30,000,000 Kingdom of Denmark 20-year 6% External 
Loan is being brought out in this country. Presumably 
the few omissions of this kind will be covered in a supple- 
mentary statement. 

In presenting the list the American Express Co. says: 


The year 1921 has been a period of unusual activity in Government 
financing. The following compilation is from the December issue of 
“International Securities News," published by the American Express 
Company's Securities Department, and edited for them by Albert W. 
Kimber, lecturer in Finance at New York University. The list is believed 
to be a complete record of all foreign Government bonds issued and sold 
throughout the world during the year. 

From this record it is apparent that the participation of London in world 
finance has been chiefly in the interests of the British colonies. Aside from 
colonial bond issues, the greater number of Government external bonds 
issued during the year has been sold in the United States. No att 8 





been made to arrive at the aggregate amount of these Government br-o 
rowings, as the fluctuating values of many of the currencies make it im- 
practicable. The list follows: 





| Title of Bond. Where Issued. |When Maturity. 





Argentina— 
Cedulas 6% Series VIII! Argentina 
Cedulas 6% Series [X.| Argentina 

New York 

Philadelphia 

Argentina 


May 
Oct. 
Oct. 
Nov. 
Dec. 


Feb. 


Drawings 


5-year 6% notes 

6% Internal Loan 
Australia— 

6% Registered stock. ..| London £5 ,000,000 

Internal 6% Loan Australia Sept. |1930 £10,000,000 
Bae Zo Registered stock-_-_-.| London Oct. |1931-41 £5,000,000 

um— 

8% External bonds_...|New York Jan. $30,000,000 

4% Lottery bonds Belgium Feb. Francs 1,000,000,000 

54% % Congo bonds. .-.-.|Belgium May Francs 50,000,000 

6% Consolidated Loan-| Belgium Oct. Francs 5,000,000,000 


Philadelphia $4,270,000 
Bolivia Serial 6% bonds..|New York $2,253,000 


Brazil— : 
Great West. Ry.Ext.5%/ Brazil Milreis 44,000,000 
$25, ,000 


8% bonds Ist issue__..|New York 
8% bonds 2d issue__..|New York $25,000,000 
Milreis 200,000,000 


Brezil 
Brazil-Rio de Janeiro 
6% bonds Brazil Milreis 60,000,000 
$12,000,000 


Braz 
$10,000,000 
Milreis 1505000,000 


$30,000,000 
£5,000,000 


Drawings 
1931-41 


Pesos 20,000,000 


Oct. 
Mar 


New York 
New York 
Brazil 


BrazilSao Paulo 7% 


Brazil-Sao Paulo 8% 
bonds New York, &c. 
Brit. East Africa 6% Loan) London 
British Government— 
3% Local Loans stock-_|London 
3%% Conversion Loan) London 
5%% bonds Series *‘A’’| London 
5% % bonds Series ‘‘B’’| London 1929 
3% Local Loans stock .|London . |Perpetual ' 
54% Treasury bonds-|London . |1930 ; On 
Bulgaria6 \ % Intern’! L’n| Bulgaria 1922-62 Levas 100,000,000 


Ceylon— 
6% Inscribed stock - -.-| London 1936-51 . £3,000,000 
1936-51 £3 ,000,000 


London 
Chile— 

External Loan 1941 $24,000,000 
Irrigation bonds Drawings Pesos 5,000,000 
Canal Loan bonds . |\Drawings Pesos 2,831,000 
Trans-Andean 8% bds. Drawings} £825,000 
8% Internal bonds- --- . 11926 Pesos 50,000,000 

1926 $9,500,000 


8% External Loan__--- 4 
% External Loan----|New York . |1946 $10,500,000 
Serial Mex $6,000,000 


. 11956 


Perpetual 
After 1961 
1929 


New York 


China— 
8% Ry. Equip. notes_-|China 
Kirin-Huining Ry. Loan 
3-year 9% notes 
Consolidated 6% Loan. 
Pekin-Suiyuan Railway 


1924 
. |1981 


Dp 

l-year 8% Vancouver, B.C. 

8% Internal Loan China 

8% Japanese Loan----|Japan 

10-year 8% bonds London 

Peking-Hankow 9.6%-/China 
Colombia— 

Treasury notes (no int.)| Colombia 
Czechoslovakia— 

6% RR. & Tel. bonds_- 

% Internal Loan 

Denmark— 

Consol. Munic.8% bds.|New York 

Iceland 7% bonds_....| London 
Dominican Republic 4- 

year 8% New York 
Dutch East Indies 7% L’n| Amsterdam 
Finland 64% Ext’! Loan| Norway&Swed’n 
France— 

Nat. Defense 5% bonds/ France 
France 
External 74% Loan..|New York 
France 


1931-41 
1931 
.11921-25 
11926 


1926-46 
Drawings 


1946 
. | 1922-52 


1925 
1926-61 
1931 


Czechoslovakia 


Kr. 2,000,000,000 
Czechoslovakia 


Kr. 2,200,000,000 
$15,000,000 
£500,000 


$2,500,000 
Florins 75,000,000 
F. Mks. 225,000,000 


Not available 

Frances 251,625,000 
100,000,000 

Francs 5,300,000,000 


Francs 3,000,000,000 

Francs 36,420,000 
1923 Yen 50,000,000 
1934 $22,800,000 
Drawings|Drachmae 500,000,000 
Drawings Fl. 100,000,000 


1926-31 
1926-31 


1931-41 
1928 


5 years 
1971 
1941 
1923 


1922 
Drawings 


France-Credit National! 
6% Lottery bonds. | France 
France-Indo-China L’n| France 
External 6% Ref. bonds| Japan 
- France-Bordeaux-Lyons- 
Marseilles 6% bonds.|New York 
Greece 5% Internal Loan|Greece 
Holland 5% Internal L’n-| Holland 
India— 
7% Sterling Loan London 
6% Internal Rupee bds| India 
Agra & Oudh6% Rupee 
India 


£7 ,500,000 

Rrs. 476,089,900 
Rrs. 40,000,000 
Lire 1,000,000,000 


Italy— 
7-year 5% Lottery bds-|Italy 
5% Treasury bonds-.--j|Italy 
7-year 5% Lottery bds-\Italy 
5% Treasury bonds. .-.-/Italy 

Japan— 
5% Exchequer notes. -_.|Japan 
5% Treasury bonds-.-.-.|Japan 

% Exchequer bonds 
(P. O. issue) 
Japan-South Manchu- 
ria Ry. bond Japan 
5% Treasury bonds...|Japan 
5% Treasury bonds-_-.-.|Japan 
5% Treasury bonds-.-.-.|Japan 

Luxemburg— 
5%% Treasury bonds.| Luxemburg 

Mexico 3-year Treas. notes! Philadelphia 

New South Wales— 





Yen 80,000,000 
Yen 10,000,000 


Yen 30,000,000 
Yen 50,000,000 

Yen 8,000,000 
Yen 55,000,000 


Francs 60,000,000 
1924 $2,500,000 


1930-40 £3,000 ,000 
1930 £500,000 


Japan 


. |Drawings 
1929 


. |1923-25 


London 
New South Wales 
New Zealand— 

New Zealand-Auckland 
London 1942 
. |1936-51 


. |1936-54 
. |1926-31 
1936 


£500,000 
£5,000 ,000 


£750,000 
On sale 
£3 ,000 ,000 


Kr. 50,000,000 


6% Inscribed stock... .|London 
New Zealand-Southland| 
6% debentures London 

6% P.O.Investm’t ctfs.| New Zealand 
Nigeria6 % Inscribed stock| London 
Norway— 

6% Internal Loan 

6% Sterling Loan 

6% Internal Loan 


Norway 

London 

Norway 

Norway 

Peru 5% Northw. Ry. bds.| London 

Portugal 6% Internal L’n| Portugal 
nsland 


Quee — 
6%% Internal bonds. -_|Queensland 
7% External bonds....|New York 
7% Internal bonds... .j|Queensland 
Rumania Treasury Bills__|Switzerland 
Serbia 7% Internal Loan .|Serbia 
South Australia 6%% 
Registered stock 
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Title of Bond. | Where Issued. |When Maturity. Amount. 


' 





oy 


Straits Settlements 7% 

Internal Loan 
Sudan 54%%.---.- 
Sweden— 

6% Internal____.____.. Sweden 

Lottery Loan (no int.). Sweden 
Switzerland— 

6% Federal Rys. bonds Switzerland May 

6% Treasury notes_._. Switzerland i'Feb. 
Tasmania 6 4% Reg. stk. London June 
Union of South Africa— 

6% Cons. stock.._..~.- London Oct. 

6% Cons. stock Dec. 
Uruguay— 

6% Internal Loan_._.. Uruguay Feb. 

8% External Loan.... New York Aug. 

May 

Dec. 








‘April | Drawings 
|\May {1929-59 


1931 
1931 


1921-31 
1923-25 
1930-40 


1930-40 
1930-40 


$20 ,000 .000 
£2,880 ,000 


Kroner 50,000,000 
Kroner 100,000,000 


Francs 200,000,000 
Francs 188,000,000 
£2 ,000,000 
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eas 
Sept. 


Drawings 
1931-46 

Drawings) 
1930-40 


Victoria, Australia London 
Western Australia6% L’n. London 


























LONDON CONVERSATIONS BETWEEN LLOY D GEORGE 
AND PREMIER BRIAND ON REPARATION AND 
OTHER MATTERS. 


Conversations were begun on Monday last (Dec. 19) be- 
tween David Lloyd George, the British Prime Minister, and 
Aristide Briand, Premier of France, the major part of their 
discussions, it is stated, having concerned the German repa- 
rations. On Dee. 21 it was reported that the outcome of 
their parleys would be a meeting of the Allied Supreme Coun- 
cil at Cannes, the first week in January. The conversations 
this week between the two took place at the official residence 
of Lloyd George at 10 Downing Street, London. According 
to Associated Press advices from Paris Dec. 22, the proposal 
to convoke a European economic conference for the purpose 
of discussing means to reconstitute the economic systems of 
Europear nations will come up before the approaching meet- 
ing of the Supreme Councilat Cannes. Itis also stated in the 
same account: 


The reparations question wili be considered separately, however, both 
Premier Briand and Premier Lloyd George feeling that this question cannot 
be included in the discussion of other European economic problems. 

Premier Briand returned here to-night from his conference with Mr. 
Lloyd George at London and spoke briefly of what had been accomplished 
during the conversations on reparations. 

“The important thing,’’ he said, ‘‘is the determination of the two coun- 
tries to act together. We have already thrown down broad lines and will 
only have to complete the details at Cannes. We reached an agreement in 
principle embodying that resolve to act jointly, which opens the wa) for 
practical decisions. We have only to reach them at the Cannes confer- 
ence; we already know where to look for them and how to make them ef- 
fective. That is the essential point.” 


In Associated Press cablegrams from London Dee. 22 it is 
learned that the plans respecting the Cannes meeting con- 
template the appointment of a commission to work out 
measures for the rehabilitation of Central Europe and Rus- 
sia, the United States being invited to membership on the 
Commission. These London advices are quoted herewith: 


The Allied Supreme Council at its coming meeting in Cannes wiil be asked 
to invite the interested Powers to appoint a commission to elaborate a 
comprehensive scheme for the rehabilitation of Central Eurepe and Rus- 
sia. This conclusion was arrived at in the conference of the French and 
British Premiers just ended here. 

The United States would be invited to have a membership in this com- 
mission. Germany asso would be represented. The question of a Russian 
representative is in abeyance. 

American Ambassador Harvey will attend the Cannes meeting, it was 
learned to-day. It is understood he will be an “observer” when the sup- 
ject under discussion’ is one of no interset to America, and as a “partici- 
pant”’ in the consideration of those subjects affecting the United States. 

When Premier Briand returned to his hotel this noon from the conference 
with Prime Minister Lloyd George, in Downing Street, he told the corre- 
spondent an agreement had been reached on many points. 

“One could almost say on practically all essential points,” added the 
Premier, **but no dicisions have been passea in writing. These can only be 
taken by the Supreme Council at its next meeting.” 

The discussions held bj the Premiers, it was learned, were much wider in 

scope than the mere debating of the German reparations situation. 
. First, it develops, they thoroughly reviewed the numberous plans sug- 
gested for fixing the reparations pa} ments on a basis mutually agreeable to 
France and Great Britain, with regard also to insuring Germany’s economic 
stability. 

The question of the restoration of Austria and the possibility of bringing 
Russia within the counsels of the natinos were next gone into 

Then it was decided that the best course to pursue would be to suggest to 
the Supreme Counci] that it ask the powers ina position to render the 
the necessary assistance to appoint a competent commission to devise a 
comprehensive plan of dealing with the difficulties. 

With the Supreme Council will rest the decision as to whether the powers 
will be asked to co-operate in forming such a body. It is considered ,ikely 
the Counci: will act with regard to the January and February reparations 
payments, bearing the French and British viewpoints and endeavoring to 
conciliate their v.ews. 

Aside from the question of European rehabilitation, it is likely that the Su- 
preme Council will have before it the Turco-Greek situation and ocher prob- 
lems which have long been awaiting its attention. 

It is expected that the Cannes meeting wil! prove to be the most important 
the Council has ever held, as there is an accumulation of momentous sub- 
jects pressing for attention, The council will meet in a much better atmos- 
phere, it is thought, as the result of decis:ons of the Washington conferene 
and of a more promising outlook on the Irish situation. 

Former German Reconstruction Minister Rathenau, who has been in Lon- 
don during the conversations, today expressed satisfaction with the outcome 
of the Premiers’ parleys. 


Today’s press advices (Associated Press) said in part: 


Another meeting of the Allied Supreme Council, this time at Cannes. 
on the French Riviera, is the outcome of the parleys between Prime Minister 
Lloyd George and Premier Briand of France during the past few days. 








The meeting will be held the first week in January. It will be preceded 
by a méeting of the Council of Ambassadors within a few days at Paris for 
arranging the details of the Cannes meeting, which is scheduled for early in 
January. ! 

A pledge to secrecy was entered into between the two Premiers regarding 
their London conversations, but the Supreme Council evidently has been 
called either to revise the reparations provisions of the Treaty of Versailles 
or to deliberate on the advisability of calling a still larger international 
conference with a view to dealing with the whole question of international 
finances and exchange, which is linked up with the question of reparations. 

That such a conference is in contemplation and will possibly include 
Russia and Germany, if not the United States, seems to be shown by the 
fact that the commission entrusted with the examination into the Russian 
situation has drafted a report which is now under consideration by the 
French and British experts. 

A meeting to-day between M. Briand and George Harvey, the American 
Ambassador, is believed to have been concerned mainly with naval ques- 
tions. Its occurrence at the present juncture, however, was the cause of 
considerable speculation as to whether it may not also have been connected 
with the known desire of the Entente Powers to induce the United States to 
interest itself in reparations and cognate questions. 

The decision to convene the Supreme Council was arrived at during an 
interview of the two Premiers in Downing Street to-night. This meeting 
occupied barely an hour. 

Afterward it was announced that no decision could be taken without 
consulting the other allies, Belgium and Italy, and that, although the 
progress of the conversations had been satisfactory, on actual agreement 
had been reached regarding the nature of the report to be presented to the 
Supreme Council. It was added that both sides had recognized that it 
would be a waste of time to continue the discussions in the absence of the 
other allies. 

It appears that the reports of the experts presented at the meeting this 
evening revealed greater differences than had been indicated by an optimis- 
tic statement made by M. Briand to the newspaper men. 

Germany will not be officially represented at the Cannes meeting, but 
her experts will probably be called in, as they were at the London conference. 

Regarding the conversations of Messrs. Lloyd George and 
Briand on Dec. 19 the London Associated Press reports said 
in part: 

The conversation was concerned almost exclusively with German repara- 
tions and Germany’s plea that she will be unable to pay in full the January 
and February installments. 

No official information is obtainable as yet as to the attitude of France 
and Great Britain toward Germany's plea. The official communique issued 
after the adjournment of the conference asserted that the conversation was 
on general economic questions. These questions were given over to French 
and British experts, who will submit a report on them te-morrow. 

The belief is expressed that Dr. Walter Rathenau, the German financial 
expert, who arrived in London to-day, may be called in at the close of the 
present conversations, but no communication has as yet been sent to him. 


As to the conversations of Lloyd George and Premier 


Briand on the 20th, we quote from the Associated Press 
London cablegrams. the following: 


The two Premiers met at Mr. Lloyd George’s official residence in Downing 
Street and began their corference after waiting for some time for the 
reports of experts which had been in preparation last night and this morning. 
Phillippe Berthelot and Louis Loucheur, the French Minister of Liberated 
Regions, accompanied Premier Briand to Downing Street. 

It was stated unofficially that Mr. Lioyd George made a suggestion that 
a five-power conference, to which representatives of Russia and Germany 
should be invited to attend, be summoned early in January. 

Meanwhile the Allied financial experts would examine definite proposals, 
which would have the backing of England and France for stabilizing ex- 
change ana for genera] improvement of the economic position of Europe. 

The officias communique issued after the conference, which lasted an 
hour, said it had continued examination of the state of Germany’s repara- 
tion account, her general condition and the resources available to meet 
her ovligations, and also considered means for the improvement of general 
economic conditions in Europe. 

Earlier in the day former German Minister of Reconstruction Rathenau 
had an interview with M. Loucheur, who then saw Sir Robert Horne, 
Chancellor of the Exchequer, before going to the conference room. The 
presence of Herr Rathenau in Loodon at the present juncture has caused 
some surprise and his meeting with the French Minister of Liberated 
Regions this morning raised many conjectures, it being recalled that both 
of them participated prominently in the drafting of the famous Wiesbaden 
agreement. 

It was learned to-day that Herr Rathenau had received an intimation 
from the British Treasury that his presence during the conversations might 
be useful. It was also learned that in response to a telephone message 
yesterday he went to Whitehali, where he informed the experts regarding 
economic conditions in Germany, and on this information the} were able 
to arrive at certain important decisions. 

Talking to the Associated Press this evening, M. Briand said he was 
unable to give any details of the conversations, which ranged over a wide 
field, including reparations and the intentions of France should Germany 
fail to meet her financial obligations due Jan. 15. The French Premier 
emphasized that his conversations with Mr. Lloyd George did not constitute 
a conference, which could be called only after an accord had pdeen reached 
in an exchange of views. 

M. Briand contrasted Germany’s threats of occupation of successive 
French departments after the Franco-Prussian war if indemnities were not 
promptly met with France’s present treatment of Germany, but he declined 
to comn.it himself as to what France would do if the next German install- 
ment was not forthcoming. 

The Premier maintained reserve on the subject of the calling of a five- 
power conference to include representatives of Russia and Germany to solve 
the European financial problem, although he admitted that such a move 
would likely be highly desirable with a view to extricating Europe from the 
financial morass. 

In other French sources in London, however, it was indicated that Russia's 
participation in such a conference would be strongly opposed by France. 

Neither Louis P. Loucheur, the French Minister for Liberated Regions. 
nor Dr. Rathenau, the former German Minister of Reconstruction, would 
discuss this evening the scope of a conversation they had this morning. Itis 
understood, however, that their taik was largely formal. 


Under date of Dee. 16, the Associated Press had the fol- 
lowing to say from Paris sources: 

The entire German reparations problem was virtually placed in the hands 
of Aristide Briand, the French Premier, and David Lloyd George, the 


British Prime Minister, tonight, preparatory to their meeting in London on 
Monday. This action followed the dispatch to Germany by the Repara- 
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tions Commission of a conventional note, which reserved action on German's 
announcement of her inability to meet her fortiicoming payments until there 
has been a consultation by the Allies. 

It was learned tonight that when M. Briand and Mr. Lloyd George meet 
they probably will have before them all the facts which the commission has 
gathered in relation to the actual situation in Germany, together with the 
only method now open to Germany for the next two or three years for meet- 
ing her indemnity obligations. 

A suggestion has been made that the commission take the money Germany 
has accumulated for reparations payment and allot it to France. The com- 
mission believes this amount to be nearly 200,000,000 gold marks. 

There apparently is no official intention to declare Germany in default of 
her obligations in advance of the Briand-Lloyd George conference, the 
experts declaring that the effect of such action would only make matters 
worse. 

No definite pian has yet been devised by the Allies for a solution of the in- 
demnity tangle, but information obtained in authoritive quarters indicates 
that the suggestion receiving the most consideration for the moment is one 
involving the giving up by Great Britain, in whole or in part, of her share of 
the indemnity, the cancellation by Great Britain of France’s debt through 
the issuance of German indemnity bonds, Series C, and exclusion from the 
total of indemnity of items for French and British pensions, these being 
assumed by the respective Governments. 

Also it is suggested that the Wiesbaden agreement be ratified and a new 
division made of the first billion marks of the indemnity paid by Germany in 
August, and relief be given Germany for from two to four years so far as cash 
payments are concerned. 

In return for these concessions the Allies would exercise strict supervision 
over German finances through a commission in Berlin. Germany would 
agree in writing to balance her budget and normalize exchange and effect 
other financial reforms which would place her in a position to pay a reason- 


able indemnity at the conclusion of the ‘‘reparation holiday.’’ ‘ 








ASSISTANT SECRETARY ELIOT WADSWORTH URGES 
MEASURE FOR REFUNDING OF ALLIES’ DEBTS. 


Prompt action by the United States in providing for the 
refunding of the debts due the United States by the Allies 
was urged by Eliot-Wadsworth, Assistant Secretary of the 
U. S. Treasury, in an address at a dinner of the South- 
eastern group of the Investment Bankers’ Association, in 
Baltimore on Dec. 13. “Putting the debt owed to us in busi- 
nesslike form and making the terms of payment fit the sit- 
uation of each creditor,” said Mr. Wadsworth, “is an essen- 
tial step toward checking the catastrophe going on under 
our eyes.” “It cannot be done” he added “unless some Gov- 
ernment agency is given power to act.” Mr. Wadsworth was 


also quoted as follows in the Baltimove “Sun” of Dec. 14: 

‘“‘A bill has passed the House and is before the Senate,”’ he said, “‘pro- 
viding for a World War Foreign Debt Commission. This bill gives the com- 
mission power to refund or extend the obligations now held, but not to can- 
cel them. The passage of this bill without too many limitations as to au- 
thority is of the greatest importance to the credit situation of the world. 
If it passes, the Administration may undertake at once to put these loans on 
a practical business basis. 

“These loans involve most intricate problems of foreign exchange, foreign 
trade and to an extent the solvency of many debtor governments. There is 
no rule or precedent to be followed in dealing with the world credit situa- 
tion caused by the existence of debts between nations.” 

Obligations of foreign governments, with accrued interest, are held by the 
Treasury to an aggregate of $11,000,000,000, he said, or about $100 for 
every man, woman and child in the United States. 

‘“‘Although lying dormant, they are affecting every locality and every in- 
dividual,’’ Mr. Wadsworth continued. “We are in the position of a creditor 
holding overdue paper, but it must be remembered that there are similar 
debts outstanding between the Allies. European nations owe the United 
States. They owe each other large amounts and together owe England as 
much as England owes the United States. 


All Creditors of Germany. 


“Germany has assumed a liability to the Reparations Commission of $33,- 
000,000,000. This makes all the Allies creditors of Germany. It is a 
tangled situation, and such international liabilities, particularly in their 
unbusiness-like form, create uncertainty, shake confidence and make the re- 
sumption of normal business impossible. 

“T am convinced that if a beginning can be made in straightening out the 
internationa] debt situation bankers and business men here and abroad will 
fee] easier, and confidence, with all that it means to banking and commerce, 
will be helped. 

Hold Key to Situation. 


“Ours is the only country that doesn’t owe anybody anything. We in 
America hold the key to the whole situation, and at present we are just 
sitting still and doing nothing. We must let other countries know where 
they stand with us. 

“To take advantage of and enjoy the position thus thrust upon us is im- 
possible without prosperous and orderly neighbors with whom we can do 
business.”’ 








CURRENT EXPORT CONTROL SITUATION IN 
GERMANY. 

A renewal of the German export embargo, affecting the 
great majority of products, was announced to g_ into effect 
December 15, according to a cable received in the Depart- 
ment of Commerce from the American Commercial Attache 
at Berlin. In announcing this under date of Dec. 9 the De- 
partment said: 

The list of commodities affected is too long to cable, but Commercial At- 
tache Herring states that the embargo is merely nominal and for the pur- 
pose of exercising more effective export price control. Except for raw ma- 
terials, particulariy when of foreign origin, the Government does not con- 
template withholding export licenses. 

Under pressure from merchants, the Government has gradually relaxed the 
export control formerly in effect, but owing to the recent exchange move- 
ment it is declared that rigid control of prices is necessary. The trade con- 
trol bodies (Aussenhandelsstelle) in some industries have approximated 





world market prices much more successfully than in others, and the Gov- 
ernment is apparently determined to insure greater increases in those lines 
where export prices have not advanced sufficiently. The Government is also 
seeking to enforce export prices for goods purchased by visiting foreigners 
at domestic prices. 

This report is the result of a special investigation which the American 
Commercial Attache in Berlin was requested to make, in view of the various 
rumors as to proposed increased control or even total prohibition of export 
trade which had been given currency in the United States. The general 
understanding of: the officials of the Department of Commerce as to the Ger- 
man export situation is confirmed, in that no new governmental measures 
of export control are being contemplated, but rather that the various trade 
bodies (Aussenhandelsstelle), in whom are vested large discretionary powers 
in granting export permits and fixing prices below which goods may not 
be exported, have found it necessary for a time to exercise their authority 
more strictly, in view of the recent depreciation of the mark and the rapid 
rate at which foreign buyers are depleting German stocks. The power of 
these trade bodies being discretionary and subject to modification with 
change in market conditions, it is not possible at this end to state defin- 
itely when an export license will or will not be granted. The changing sit- 
uation as affecting any particular class of goods can best be followed by 
the representatives or correspondents of American concerns in Germany. The 
Department of Commerce is, however, through its Berlin Office, endeavor- 
ing to follow the situation closely and to make public promptly any reports 
of changes in- the export situation which can be officially confirmed. 








F, C. MUNSON SEES IMPROVEMENT I N CONDITIONS 
IN ARGENTINE, BRAZIL, URUGUAY AND PARAGUAY. 

According to Frank C. Munson, President of the Munson 
Steamship Lines, “conditions in Argentine, Brazil, Uruguay 
and Paraguay, which are served by the Munson lines have 
shown marked improvement in recent weeks and American 


+ businessmen would do well to prepare for the revival of 


their export trade to the Southern countries.” 
Munson said: 


“Exchange conditions in these countries are improving. This is due not 
only to the general rise in foreign money but also to the several large bond 
issues recently floated in this country by South American republics and 
cities. These will naturally result in a demand for American goods and al- 
so in a strengthening of credit among South American importers. 

*‘The decline in prices for the natural products of these countries has ap- 
parently been halted and with increasing exports of these products the buy- 
ing power of the country will be improved and general trade activities will 
be accelerated. The rise in coffee prices, for instance, will be a powerful 
influence in bettering our business with Brazil. 

“In addition good progress is being made in liquidating the large stocks 
in the ports and warehouses of these countries. Signs of business revival 
as far as export trade from the United States is concerned are becoming 
definite, the stares as well as the warehouses showing depletion of stocks. 
South American firms are beginning to realize that Europe in a great many 
instances cannot be depended upon to supply promptly large stocks of man- 
ufactured goods at low prices. On the other hand manufacturers and ex- 
porters from the United States are almost without exception able at the 
present time to guarantee prompt deliveries. 

‘In steamship service, on which deliveries depend, the United States can 
now make a good showing in comparison with European countries, especially 
Germany, which formerly had the advantage of more efficient service. Steam- 
ship service between the United States and South America had been so im- 
proved in the last eighteen months that almost a week has been cut from 
the sailing time between the two continents. 

“The danger of German competition is more a bugaboo than a reality at 
the present time. Time and again German firms have underbid American 
firms and promised deliveries—but they have been unable to keep their 
promises. The result has been an unfavorable reputation for German busi- 
ness dealing in general. 

“A better feeling for the United States and American goods is being de- 
veloped as American exporters are doing their utmost to maintain their 
good relations and giving service and reliable goods to their South American 
customers. Markets for some new South American products are being de- 
veloped throughout the world and as the trade balance begins to improve 
in favor of the South American republics imports will also rise. 

“Many American banks and business men have already realized that the 
situation for the first time in two years is becoming favorable to more ex- 
tended operations. The exodus of representatives of American firms has 
ceased, and new men are now going down to open up the markets. Banks 
are also sending down representatives to study conditions and to develop 
branches. The arrival of a party of ten men from the First National Bank 
of Boston at Buenos Aires is a good example of the way American business 
is grasping its opportunities.”’ 


In part Mr. 








SENATOR HITCHCOCK’S BILL FOR BANK OF 
NATIONS. 

On Dec. 12 Senator Hitchcock reintroduced in amended 
form, his bill for a Bank of Nations and at his request the 
bill, together with an explanation of it prepared by the Sen- 
ator, was referred to the Committee on Banking and Cur- 


rency. Senator Hitchcock’s proposal has previously been 

referred to in these columns July 2, page 23 and Nov. 19 

page 2126. His bill is designed “to establish a Bank of Na- 

tions to promote and regulate commerce with foreign na- 
tions and to act as the fiscal agent of the United States.” 

The following is the text of the amended bill as given in 

the “Congressional Record” of Dec. 12: 

A bill (S. 2825) to establish a bank of nations to promote and regulate com- 
merce with foreign nations and to act as the fiscal agent of the United 
States. 

Be it enacted, etc., That there is hereby authorized and established an in- 
ternational banking institution to be known and designated as the bank of 
nations, with headquarters in the city of New York, and such branch, offices 
in the United States and other countries as the directors may from time to 
time decide upon. 

The bank of nations shall be organized in corporate form with a capital 
stock of $2,400,000,000, divided into 240,000 shares of $10,000 each, of 
which at least one-third shall be paid in gold and of which not to exceed 
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two-thirds may, at the option of the subscriber, be paid in the form of in- | 
terest-bearing bonds of solvent Governments at the current market price. 

Solvent Governments shall be deemed to be such Governments as the di- 
rectors of the bank of nations may certify on the bank records as prompt in 
the payment of their external obligations and as having in some form 
adopted a policy of limitation of armament and military naval expenditure. 

The bank of nations shall be the fiscal agent of the United States Gov- 
ernment and of such other Governments of the world as may be admitted as 
stockholders. 

The Secretary of the Treasury on behalf of the United States Government 
shall subscribe for and take $1,300,000,000 of the capital stock, paying there- 
for one-third in gold and two-thirds in the bonds of any solvent Government 
or Governments that he may have on hand. 

Two hundred million dollars of the capital stock shall be offered for sub- 
scription at par to banks, bankers, importers, and exporters of the United 
States, payable as heretofore set forth in gold and acceptable Government 
bonds. 

The remaining capital stock of the bank of nations, amounting to $900,- 
000,000, shall be sold to such solvent Governments as may be admitted as 
stockholders by treaty or trade agreements negotiated by the President of 
the United States. In such cases the method of payment shall be as here- 
inbefore set forth. 

The Federal Reserve Board of the United States shall act as the provi- 
sional body to receive subscriptions and fix the time for stock payments. 

As soon as subscriptions to $1,400,000,000 of stock have been received the 
Federal Reserve Board shall call a meeting of the stockholders to select di- 
rectors. 

Thirteen directors shall be chosen by the Secretary of the Treasury, with 
the approval of the President; 2 shall be chosen by the stockholders in 
America other than Government, and as other Governments become stock- 
holders each shall be entitled to such representation on the directorate or 
such voice in naming a director as may be provided in the treaty or trade 
agreement, but the total number of directors shall be limited to 24, of whom 
not over 9 shall be chosen by stockholding Governments other than the United 
States. The directors shall hold office at the pleasure of those stockholders 
who named them. 

As soon as 15 directors shall have been named they shall become the gov- 
erning body of the bank of nations, and shall perfect its organization by the 
election of such officers as they may decide upon and elect, and thereupon 
the bank may be opened for business. As other directors are chosen upon 
the admission of new stockholders they shall take their places on the board. 

The resources and facilities of the bank of nations shall be used to pro- 
mote international commerce, to establish international credit, and to sta- 
bilize international exchange. To this end the bank of nations shall have 
power— 

To accept deposits from the United States and other Governments; from 
banks and bankers in the United States and other countries; from importers 
and exporters in the United States and other countries. 

To lend money to its depositors, to buy from them or sell to them inter- 
national bills of exchange, to buy or sell bonds or Treasury certificates of 
solvent Governments, or mercantile paper growing out of imports or exports. 
Except in the case of Government bonds or Government Treasury certificates 
the maturity of paper dealt in shall not exceed one year. 

To issue its notes or bank currency payable on demand in gold dollars or 
their equivalent in lawful money at the bank or any of its branches in other 
countries, but such notes or bank currency may be emitted only as a result 
of loans to its depositors, or by purchase of international bills of exchange, 
or mercantile paper growing out of imports or exports. 

The amount of currency which the bank may have outstanding at any time 
shall be limited by the requirement that it shall keep on hand a reserve of 
33% in gold. 

The bank of nations shall keep on hand as against deposits a reserve of 
not less than 25%, of which not less than four-fifths shall be in gold and 


of which one-fifth, or 5%, may be in Government bonds or Treasury certi- 
ficates. 


The notes of the bank shall be accepted by the Government of the United 
States and by the other stockholding Governments in the payment of taxes. 


We also give herewith the Senators explanation of the 
bill as presented to the Senate on the 12th inst.: 
Explanation of the Bank of Nations Bill. 
In brief form the arguments for this measure may be stated as follows: 


First. A system of credit is absolutely necessary to the transaction of 
business under modern methods. 

Second. Every nation in the world provides a system of credit for its 
domestic transactions. 

Third. This system of credit is provided by a system of banking and cur- 
rency. In the United States this system consists of State banks, the great 
national banking system, and finally the Federal reserve banking system, 
established under the Wilson administration. In Great Britain it is a sys- 
tem headed by the Bank of England; in France it is a system headed by the 
Bank of France; in Germany it is a system headed by the Reichsbank. 

Fourth. In all these systems the central idea is similar, and one of the 
great purposes is to provide credit for the transactions of business, for if 
business had to be done on a cash basis it would necessarily shrink to a 
very small fraction of what it now is and we would revert to crude and half- 
civilized conditions, Perhaps nine-tenths of the business of the country is 
done on the credit which these banking and currency systems provide. 

Fifth. All of these banking and currency systems, however, stop at the 
boundary of the country. They relate to domestic business only. When it 
comes to the great international business of exporting and importing there 
is no system of credit provided by law, and at the present time international 
business may be said to be done almost upon a cash basis. 

Sixth. This plan for the establishment of a bank of nations is to apply 
to the international field the same ideas that have been successfully used in 
the domestic field—that is, to establish a great international bank, with the 
power to issue currency against a safe reserve of gold. The plan is to make 
it the business of this bank to finance international trade, to buy and sell 
exchange, and to lend money to importers and exporters. In a supplemental 
way the bill would also give power to buy and sell interest-bearing bonds of 
nations owning the bank. 

The bill would provide for this bank a capital of $2,400,000,000. It 
would provide that the United States Government should take the controll- 
ing interest in the bank and sell minor interests to those nations which are 
willing to enter into treaties for that purpose, the treaties to define their 
rights and obligations. 

After the United States Secretary of the Treasury had taken for the Treas- 
ury of ‘the United States $1,300,000,000 of the stock the bill would offer 
$200,000,000 of the stock for sale to bankers and exporters and importers 
interested in international commerce. They might also have checking ac- 
counts in the bank. The’ bill would then offer for sale to other nations of 
the world $900,000,000 of the capital stock provided they entered into the 
necessary treaties to become stockholders. It would make one-third of each 














stock subscription payable in gold and two-thirds in interest-bearing bonds 
of solvent Governments, meaning those Governments which had made the ar- 
rangements with the United States to reduce armaments so as to make their 
Governments solvent. 

It is believed that such a bank would become a great international clear- 
ing house for the purchase and sale of exchange, so that the managers of the 
bank would know what exchange was worth instead of leaving everybody to 
guess and gamble, as they do at present. It would be a part of the purpose 
of the bank to so stabilize exchange as to pervent violent fluctuations with- 
out attempting to change the value of foreign currencies, but merely to sta- 
bilize them, 

This bank would put a stop in this way to the present gambling and spec- 
ulation in exchange which renders its sale and purchase dangerous and which 
has made exporting and importing a dangerous business and led to many 
bankruptcies. This in brief is the outline of the measure. 

The fact is, at the present time we have in the United States about 50% 
of all the gold in the world accumulated through the centuries. The other 
50% is divided among the nations of the earth, none of which has enough. 
There is no need to export this gold if we find a use for it. This plan pro- 
vides for keeping it here and using it as a cover for the issuance of interna- 
tional dollars by this bank so that that currency might become a medium of 
exchange between the nations in international transactions. The bank would 
have the power to issue several billion dollars of perfectly good currency, 
and it could contract and expand as the needs of commerce would require. 
The effect would be to greatly stimulate our foreign commerce and facili- 
tate our foreign exports, which now are in a deplorable condition, being only 
a fraction of what they were two years after the war. The decline in our 


exports is the cause of our idle factories and our depressed agriculture and 
our unworked mines. 








* DISCUSSION OF “FOREIGN RELATIONS,” 
BY JULIUS G. LAY. 

Julius G. Lay, of Speyer & Co., discussing ‘Foreign 
Relations” before the Economie Club of Providence, R. I., 
stated that ‘“‘the Far Eastern question presents one of the 
most important international issues with which the world 
has now to deal, and the outcome of the Washington confer- 
ence on the question cannot fail materially to affect the 
future not only of the United States, but of all nations.’’ 
Mr. Lay served continuously for twenty-seven years as 
Consul in Canada, Consul-General at Barcelona, Spain, 
Canton, China, Cape Town, South Africa, Rio de Janeiro, 
Brazil, Berlin, Germany, and, during the period between 
1917 and 1920 as Foreign Trade Adviser of the Department 


of State, and since that time he has been connected with the 
firm of Speyer & Co. 


In his speech he also had the following to say in part: 

In nearly all the treaties entered into by foreign Governments with 
China, the principle of the open door, enunciated by Secretary Hay, has 
been reaffirmed, but in the practical application of the commercial policy 
of these governments in China, this princ ple of the Hay doctr ne has not 
been carried out and American interests have suffered, chiefly in Korea 
and in Japan's spheres of influence in China. 

Some of the political aggressive measures taken by Japan, such as the 
control of the Manchurian Railways, which was opposed by our Govern- 
ment on the ground that it was a violation of the policy of equal rights in 
China; the imposition of the twenty-one demands on China and the occupa- 
tion of Siberia, have also aggravated the situation. 

It is not to be expected that the conference will be able to settle more than 
a few problems involved in the Far Eastern question, but if t will insure 
the integrity of China and reali equal opportunity for all foreigners to trade 
and develop legitimate business interests in that country, a lot will be 
accomplished toward insuring peace in the Far East. 

There has not only been a generous and magnanimous spirit developed 
at the conference in connection with the reduction of armaments, but a 
spirit of better self-consciousness among the nations concerned has been 
created. 

Treaties and agreements are no good unless they are founded on justice 
and unless there is the will to carry them out. Enforcement of treaties 
with an international police force, and other mechanical means, is not the 
solution. The new ideal to raise the moral tone in international relations 
and make a real sanction for international law is aimed to increase in 
nations the spirit of fair play or the observance of the unwritten law between 
nations. It may be altruistic and it may take time to develop this idea in 
some nations, but it is already successfully practiced by some—why not 
by all? 

Now let me touch upon a more practical phase of the Chinese situation— 
our trade with that country. In spite of failure to make consistent efforts 
to promote trade in China, Americans have in the past enjoyed a fair 
share compared with their rivals. 

Of course Providence merchants know better than I do that China im- 
ports over $200,000,000 worth of cotton goods annually, and that the mar- 
ket is expanding, but many other possibilities for American trade in China 
have not been measured. The broader prospects are not being considered. 

China, with her 400,000,000 people, has the largest coal fields of any 
country in the world, iron and almost all other minerals. 

Chinamen are most industrious and efficient laborers, and quickly learn 
to handle modern machinery. 

The possibilities of profitable railway construction are greater than in 
any other country in the world. To develop the country, thousands of 
miles of track will be built in the next few decades in China. The financial 
statements of nearly all the roads now in operation show large net profits. 

These elements surely should attract American capital to invest in China 
and extend American commerce, but instead of taking advantage of op- 
portunities in China, we have let many of them slip through our fingers, 
as for example: 

Some years ago, when foreign nations were what is called “‘leasing’’ 
territory and acquiring concessions from China, there was a very valuable 
railway concession between Canton and Hankow, about 1,000 miles, stil] 
to be given away by China. At that time China's only protection was to 
play off one foreign country against the other, and as she thought that 
Russia bad secured too strong a foothold in her country, to prevent Russia 
acquiring the Canton-Hankow concession, she practically begged an Amer- 
ican company to take the concession for a nominal sum, which was, of 
course, accepted, and an agreement entered into under which the ownership 
of the road was to remain in American hands and a number of miles con- 
structed each year. 
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Unfortunately, the American company given this valuable concession, 
allowed the majority of the stock to be purchased by the Russians thretgh 
a Belgium agent, built only a small spur of road, which was operated with 
old New York Elevated Railroad engines, and in other ways the American 
‘concessionaires violated the agreement with the Chinese. By that time 
the encroachment by the Russians and other foreigners on China had sub- 
sided, and China, on the ground of breach of contract, which our State 
Department sustained, obliged the American company to return this valu- 
able property. 

I was in China at the time, and you can well imagine how disappointed 
Americans there were to see the road that meant so much to our prestige 
and trade in that country, literally thrown away in that fashion. It is 
now owned by the Chinese, and I believe, was built and is operated by the 
British. ocewe 

The settlement of the reparation question is only the initial step that 
must be taken to re-establish anything like normal conditions in Europe 
but it would go a long way in this direction and its beneficial effects would be 
felt in the United States. 

Russia’s present position is one of the missing links in the international 
economic chain of Europe. Russia, before the war, was the German 
hinterland. Thousands of Germans speak Russian and understand Russia, 
and with their scientific and technical knowledge, they were better able to 
develop Russia’s industrial resources than other Europeans. Naturally, the 
trade between these two countries, contiguous before the war, was enor- 
mous, and contributed very largely to the prosperity of both. It goes 
without saying, therefore, that the re-epening of German-Russian trade 
relations, which should be accomplished with Poland’s co-operation, would 
have the most marked beneficial effect not only on Germany, but on all! of 
Europe. The resumption of German-Russian trade, it seems to me, would 
greatly help to solve the present German economic problem and assist 
Germany to pay reparations. 

The paralyzed state of European financial and economic conditions has a 
much more intimate bearing and serious effect upon the welfare of the 
United States than, perhaps, is appreciated in this country. Our foreign 
trade may not be more than between 8 and 10% of our total production, 
but, as you business men know, any curtailment of this 10% makes just that 
difference between depression anc prosperity, and our prosperity largely 
depends on Europe's ability to buy from us. 

As you are aware, our export trade to Europe is declining; furthermore, 
it is becoming increasingly difficult for us to compete in South American 
and Far Eastern markets, with German goods, manufactured by workmen 
who receive, say, 70 marks, or, at present exchange rates, the equivalent 
of about 35 centsa day. If we do not intend to curtail our production, we 
cannot afford to allow our export trade to decline much further. 

The Fordney Tariff Measure, with its valuation plan, may have its 
supporters among those who believe the United States can prosper within 


a prohibitory tariff wall,” but I venture to predict that it will not be long _ 


before the American people will realize that we cannot continue to sell our 
goods abroad unless we make it possible for foreigners to by them and to 
enable them to pay their debts to us in commodities. 








ADVANCES APPROVED BY THE WAR FINANCE COR- 
PORATION FROM DEC. 15 TO 21. 


The War Finance Corporation announced on Dee. 19 
that from Dee. 15 to Dee. 17, inclusive, it approved 150 da- 
vanees, aggregating $4,234,000, for agricultural and live 
stock purposes, as follows: 


$62,000 in Colorado 
120,000 in Georgia 
77.000 in Idaho 
30,000 in Illinois 
25,000 in Ind ana 
703,090 in Iowa 
84,000 in Kansas 
100,000 in Kentucky 
428,000 in Minnesota 
128,000 in Montana 130,000 in Wisconsin 
476,000 in Nebraska 225,000 in Wyoming. 

On Dee. 22 the Corporation announced that from Dec. 19 
to Dec. 21 1921, inclusive, it had approved 205 advances, 
aggregating $6,917,000, for agricultural and live stock pur- 
poses, as follows: 

$3,000 in Colorado | 

208,000 in Georgia 
13,000 in Idaho 
46,000 in Lilinois 

899,000 in lowa 

138,000 in Kansas 

375,090 in Louisiana 

196,000 in Minnesota 

168,000 in Missouri 

329,000 in Montana 59,000 in Wisconsin 

375,000 in Nebraska 806,000 in Wyoming. 

During the week ended Dec. 17 1921 the War Finance 
Corporation approved a total of 278 advances, aggregating 
$9 035,740, for agricultural and live stock puropses. 


35,000 in North Carolina 
530,000 in North Dakota 

34,000 in Oklahoma 

75,000 in Oregon 

5,000 in South Carolina 

503.000 in South Dakota 
174,000 in Texas 
220,000 in Utah 

70,000 in Washington 


16,000 in New Mexico 
902,000 in North Dakota 
100,000 in Ohio 

48,000 in Oklahoma 
655,000 in South Carolina 
559,000 in South Dakota 
170,000 in Texas 
602,000 in Utah 
250,000 in Virginia 











POOL FORMED TO AID LIVE STOCK INDUSTRY 
CEASES FUNCTIONING. 

The discontinuance of the functioning of the so-called 
cattle pool formed in the summer, was announced in the 
Minneapolis ‘“Journal,’’ of Dec. 14, from which we quote 
the following: | 

The Stock Growers Finance corporation, offietal name for the $50,000,000 
loan pool formed by private banks throughout the country last summer, to 
help the cattle industry, has ceased functioning after loaning $20,000,000, 

E. W. Briggs, Chairman of the Minnesota Committee of the organization, 
said today. An office organization may be maintained separately in 
Chicago to attend to details of the loans now made and to renewals, but no 
more new loans will be made, Mr. Briggs said. 

War Finance Fills Need. 
The reason is that the War Finance corporation is accomplishing the same 
purposes as were outlined for the loan pool and loaning at a lower rate of in- 


terest, Mr. Briggs said. The banks joining the pool had other uses for their 
money and were entering to fill an acute need at the time, he said. The 
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War Finance corporation is better equipped to make long time loans, and 
the need for the private loan pool has passed. 

Of the $20,000,000 loaned $2,770,000 went to Montana, North and South 
Dakota and Minnesota. To Montana, $1,430,240 was loaned and to the 
others in the order named, $423,850, $889,855 and $26,085. For raising 
stock cattle, the minimum given on a loan was $5,000, which indicates why 
the greatest amount of money by far went to Montana. All the loans for: 
Minnesota were feeding loans, on which a minimum of $2,000 was set. 

**Valiant Work’’ Done. 


The Minnesota state committee of the Stock Growers Finance corporda< 
tion, composed of W. E. Briggs, Vice-President of the Northwestern Na- 
tional bank; David Williams, Vice-President of the First National bank of 
Duluth, and Fred Leavitt, Assistant Cashier of the Capital National bank 
in St. Paul, passed a total of $200,000 in loans. But all. but $26,000 of 
these, though going to Minnesota banks, covered cattle outside of Minne- 
sota. 

The loans were made for six months with a minimum of five consecutive 
renewals. 

Mr. Briggs said that the loan pool ‘‘had done valiant work’’ and helped 
the entire cattle situation. 


In our issue of August 13, page 682, we referred to an 
announcement attributed to Secretary of the Treasury, 
Mellon, that the cattle pool had been brought into overation 
with a total subseription of $35,000,000, instead of the con- 
templated $50,000,000. It was stated at that time that the 
loans advanced to live stock growers had aggregated about 
$20,000,000. In our early references to the movement 
(June 11. page 2478 and June 18, page 2593) we indicated 
that it was initiated by Secretary of the Treasury, Mellon, 
and that the pool was to be made available through private 
sources, part to be raised through J. P. Morgan & Co.. and 
other Eastern bankers and part to be contributed through 
Western banks. Other items regarding the formation of the 
pool avopeared in these columns, June 25, page 2698; July 9, 
page 136; July 16, page 244 and July 30, page 472. 








RELATION OF THE FEDERAL 


BUSINESS. 

Stating that “‘we have now passed and left well behind us 
the dangers which threatened the country’s finances, Edwin 
R. Kenzel, Deputy Governor of the Federal Reserve Bank of 
New York, in an address in Utiea, N. Y., at the semi-annual 
dinner of the Knit Goods Manufacturers of America, on 
Dec. 14, pointed out, however that ‘progress in commercial 
readjustment is necessarily slow, as it requires time to re- 
establish the normal relationship in the exchange value of 


goods and services. Mr. Kenzel added: 

Until further relief from the burden of debt is felt in the farming dis- 
tricts, bringing with it an increase of rural buying power, business can 
scarcely show the extensive improvement we all desire, and other delaying 
factors are high taxation, excessive transportation costs, high rents, and 
high cost of fuel. 

The changed position of the United States in international trade also 
brings problems which press for solution. We have adjusted our producing 
capacity to supply foreign markets, and cannot withdraw from these with- 
out severe industrial unsettlement. Our customers have been paying to a 
large extent in gold, but we cannot continue to export long on the basis of 
their gold stocks. It will be necessary for us to grant them long term 
credits in order that they may be restored to a normal state of economic 
health, and that the unbalanced state of the exchanges may be rectified. 
These advances, however, must be supplied by the capital market through 
sales of securities here or investment in foreign properties, and cannot be 
supplied by banks whose deposits are payable on demand. 

There are always many people who are believers in short cuts to pros- 
perity, and a favorite prescription of theirs has been the unlimited issue of 
currency without adequate provision for security or redemption. Certain 
of the European countries now provide an example of the disorganization 
resulting from such a policy. Yet much akin to the believers in unlimited 
currency issues are those who advocate the employment of bank credit in 
the effort to halt the irresistible working of out economic laws. 

Assertions have been made by the uninformed that the fall in prices has 
been due to so-called ‘‘credit restriction policies’’ by the banks and the 
Reserve banks. It is not the function of the Federal Reserve Banks, nor 
the function of any bank, to attempt to regulate the movement of prices. 
Banks are concerned only with keeping their funds in a liquid condition, 
with a proper margin of reserves, so that no solvent borrower may apply to 
them in vain for the accommodation to which he is entitled. When pressure 
grew severe upon the Reserve Banks, they applied the natural remedy, and 
the one accepted in all other countries with a well organized banking system, 
of advancing gradually the cost of borrowing through the discount rate, so 
that business might see in the higher rates an accurate reflection of prevail- 
ing business conditions. So also the lower Reserve bank rates now in effect 
are a reflection of the return movement of credit conditions to a sounder 
basis. 


RESERVE BANKS TO 








FEDERAL RESERVE BANK ON EXPANSION OF CALL 
MONEY MARKET AGAINST BANKERS’ 
ACCEPTANCES. 

Referring to the development of the market for call money 
against bankers acceptances, the Federal Reserve Bank of 
New York, in its circular for December 1, said: 

During recent months there has been growing up, side by side with the 
Stock Exchange call loan market, another call loan market which has as- 
sumed considerable proportions. This is the market for call money, lent 
against the security of bankers acceptances and Treasury certificates, round 
amounts of which must be carried by dealers in their service of the market. 

The amount of bankers’ acceptances in the hands of dealers is frequent- 
ly between $50,000,900 and $100,000,000, and their supplies of Treasury 
certificates often amount to as much more. By far the largest part of their 
portfolios is carried on borrowed money. In order that their business may 
be conducted with reasonable prospect of profit, the rates for such loans 
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must be related to the rates which their securities earn, rather than be sub- | 
ject to conditions prevailing on the stock market. It was not possible un- 
til recently to obtain money at such rates because of the heavy credit de- 
mand. But with the easing of that demand more and more money has be- 
come available for loans on call, and for short periods, against the security 
of bankers acceptances and Treasury certificates. It is also becoming rec- 
ognized that such collateral is superior to the stocks and bonds usually con- 
stituting the collateral for a Stock Exchange loan, which are subject to 
heavy fluctuations in value, are without access to the Reserve Bank for con- 
version into cash, and must await the finding of a buyer. The rates in this 
new call money market are lower and more stable than the rates for Stock 
Exchange call money. 

The market thus established is similar to the London call loan market, 
where discount houses and bill brokers carry their portfolios largely on call 
and short-time money lent by the banks, and have recourse in times of stress 
to the Bank of England. 

The lenders in this new call loan market include not only city banks and 
bankers, but out-of-town banks and private individuals and corporations. 
Foreign banks, through their New York agents, have also been large and 
consistent lenders in this market, and other foreign-owned funds are em- 
ployed in it to an increasing degree. Foreign lenders have recognized from 
the beginning the preferable character of loans secured by acceptances and 
Treasury certificates. 

The lower rates of interest now prevailing in the various money markets, 
reflecting the larger supply of funds now available for loans, are also due 
in no small measure to the competition of member banks, now out of debt 
to their Reserve Banks, to employ their surplus funds in these markets. The 
loans of the New York Reserve Bank on November 16 reached the lowest 
point since October, 1917, a reduction of 76% from maximum. The loans 
of Reserve Banks in some of the other districts have been further reduced 
also, and the Reserve Banks in agricultural districts which have been bor- 


rowers were able to reduce their indebtedness during the month from $43,- 
787,000 to $19,663,000. 








ROBERT H. BEAN ON DEVELOPMENT OF ACTIVITIES 
OF AMERICAN ACCEPTANCE COUNCIL—OFFICERS. 


Robert H. Bean, in his report as Executive-Secretary of 
the American Acceptance Council at the annual meeting on 
Dec. 1 stated that “Beginning with a simple program hav- 
ing for its main features the education of bankers and busi- 
ness men in the use and operation of bankers and trade ac- 
ceptances, there has been a general broadening of the acti- 
vities of the American Acceptance Council until today it oc- 
cupies a position of authority upon all acceptance matters, 
it functions as a referee and interpreter of problems.encoun- 
tered by those who draw, accept or market bankers or trade 
acceptances, and also as a clearing house for open market 
rates, for legal opinions on acceptance disputes and for Fed- 
eral Reserve Board rulings.” Mr. Bean also said: 


The Council has lent its support to every factor that operates in the de- 
velopment of the American acceptance market, and in securing a degree of 
uniformity in foreign trade documents to conform with the practices in 
countries with which we do business. 

The Council has continued its nation-wide distribution of booklets and 
the monthly ‘“Bulletin,’’ 3,500 copies of which are now distributed every 
month in 18 different countries. A vast quantity of acceptance material has 
also been prepared for use in newspapers and financial magazines, while 
trade journals have been furnished with copy every month. Excellent co- 
operation has been given our Publicity Department in the publication of 
this material. : 

With a membership composed of leading bankers and business men in 
every strategic centre of the country, the American Acceptance Council oc- 
cupies a unique position among the business organizations of the United 
States. It is thus enabled to act as an intermediary between the banking 
and business organizations in the perfecting of measures that operate for 


their mutual benefit. The work of the Council has now assumed an inter- 
national aspect. 


Officers and Committeemen were elected at the Annual 
Meeting of the American Acceptance Council. 

PRESIDENT: Paul M. Warburg, Chairman, International Acceptance 
Bank, Inc., New York. 

VICE-PRESIDENT: 
pany, New York. 

TREASURER: Percy H. Johnston, President, Chemical National Bank, 
New York. 

SECRETARY: Robert H. Bean, New York. 


Officers of Executive Committee 


CHAIRMAN: E. ©. Wagner, Vice-President, Discount Corporation of 
New York, New York. 

FIRST VICE-PRESIDENT: 
New York. 

SECOND VICE-CHAIRMAN: Herman Waldeck, Vice-President, Oontin- 
ental and Commercial National Bank, Chicago, Ill. 

EXECUTIVE SECRETARY: Robert H. Bean, New York. 

MANAGER, PUBLICITY DEPARTMENT: Wilfred S. Cousins, New York. 

John G. Lonsdale, president of the National Bank of Commerce in St. 
Louis, and president of the National Bank Division of the American Bank- 


ers’ Association, has been elected a member of the Executive Committee of 
the American Acceptance Council. 


Fred I. Kent, Vice-President, Bankers Trust Com- 


Albert Strauss, J. and W. Seligman & Co., 








FEDERAL RESERVE BOARD ON CONDITION OF 
ACCEPTANCE MARKET. 


From the reports received by the Federal Reserve Board 
at Washington from the various Federal Reserve Banks ton- 
cerning the condition of the acceptance market in there re- 
spective districts we quote the following: 

DISTRICT NO. 1 (BOSTON) 


Another reflection of these easing tendencies in the money market is visi- 
ble in the unabated demand for bankers’ acceptances, especially by insti- 
. tutions and corporations which are temporarily in funds seeking liquid in- 
vestments. The 30 day maturity is sought principally. The demand for 





this class of acceptances is frequently greater than the supply. Following | 


the almost simultaneous reduction in the discount rate of all of the Federal! 
Reserve Banks early in November, the going rate on prime bankers’ accep- 
tances promptly fell to 4%% or %% below the discount rate obtaining at 
the Federal Reserve Banks of Boston, New York and Philadelphia. 

The last 10 days in October show the largest amount of sales of 30 day 
bills recorded in this District for over a year, this period being also marked 
by the issuance of a fair amount of 15 day bills covering sugar importations 
from Cuba. Following November 1, the demand is good with numerous in- 
guiries from corporations and country banks. Savings banks appeared in 
the market for moderate amounts of bills. The excellent market conditions 
prompted dealers to carry larger portfolios in Boston, drawing on the sur- 
plus of bills which were being carried by their New York offices, the in- 
crease of bills being required to meet the quick demand of the: purchasers. 
At this writing (November 18) the supply of bills slightly exceeds the de- 
mand with sales somewhat less than during the preceding week and the trend 
running more to the city banks. There is also a noticeable increase in the 
holdings of the dealers. It is recorded that Boston banks have reduced their 
par rates on notes secured by acceptances from 5% to 5%. This appears 
to reflect itself in the smaller number of bills which the Federal Reserve 
Bank of Boston is called upon by the dealers to carry. The bid rates by 
all dealers in Boston for prime bills are now 4% and the offering rates 
4%,%. There seems to be an over-supply of call money for general Stock 
Exchange collateral which may reflect itself in an increased demand for 
bills. Our own portfolio, while it has been at a higher point than during 
the previous month, is now at about the point where the month opened. We 
are called upon to make but few purchases on our own account as our rates 
have been slightly less favorable to the seller than could be obtained thru 
the dealers. 

District No. 2 (New York). 

During November, dealers found it necessary to lower bid rates by suc- 
cessive stages from 4% to 4%% in order to obtain a sufficient supply of 
bills. Selling rates were lowered in proportion and by the middle of the 
month were 414% for all maturities up to four months, as compared with 
414% at the close of October. Demand for bills increased materially fol- 
lowing the reduction in Federal Reserve discount rates. Interior banks 
bought in substantial volume and purchases by New York banks and large 
corporations were greater than in October. Demand was most active for 
bills which would mature before the end of the year. The supply of bank- 
ers’ bills offered in New York increased somewhat early in the month as a 
result of several large offerings of sugar import syndicate paper. These of- 
ferings, coming when the demand was particularly good, were quickly ab- 
sorbed by investors and later in the month the supply of bills was insuffi- 
cient to meet the demand. Cotton, grain, and silk bills were next to sugar 
bills in order of importance in the month’s new offerings. 

District No. 3 (Philadelphia). 

An increase in the supply of bankers’ acceptances has served to make it 
more nearly equal to the demand. Sales of four dealers during October to 
banks in the Third Federal Reserve District increased 45% over those of 
September, but sales of three dealers distributed throughout the country de- 
clined slightly. Importation of sugar, exportation of cotton and foodstuffs, 
and warehousing of sugar, cotton and tobacco were the transactions which 
gave rise to a large proportion of the bills executed lately. The totals for 
12 banks located in this District show an increase in the amount of bills 
accepted and bills outstanding. The amounts executed are larger than they 
have been at any time since our reports were started last March. 


Bankers’ Acceptances Executed. 


Executed during Outstanding on 

preceding month date given 
$6,325,000 $11,824,000 
4,507,000 9,902,000 
5,312,000 9,009,000 
4,852,000 8,756,000 
3,121,000 9,286,000 
2,795,000 _ 10,798,000 

The lowering in the discount rates of the Federal Reserve Banks and the 
lower yield of recent issues of Government certificates have been leading 
factors in bringing down the rates for acceptances. The selling rate on 
eligible members’ bills is now 444%, as compared with 444% last month; 
and for non-members, 434% as against 45% at that time. 

District No. 4 (Cleveland). 

Bankers’ acceptances bought by the Federal Reserve Bank of Cleveland 
during October, 1921, amount to $4,483,344, and those maturing and paid, 
total $3,209,471. Nineteen accepting banks in the Fourth District report 
acceptances executed during October as $3,614,903, and acceptances paid, 
as $4,760,553. The undertone of the acceptance market for the first half 
of the past month was somewhat better with slight improvement in the 
turnover in comparison with the previous month. Country banks in some 
sections were buyers. There was also some demand from corporate and in- 
dividual sources. Rates have tended to decline throughout the month in 
sympathy with the easier call money rates and the increasing supply of short 
time demand funds. The general inactivity of the acceptance market in 
the past months and the supply and demand of prime bills have had little 
effect in the settling of the bank acceptance rates. The rates have been 
determined rather by rates on short time funds in the other markets. Few 
bills originated in this District. Much of the supply offered by the brokers 
was participated in by banks from Eastern syndicates. No noticeable im- 
provement appeared in the supply of bills drawn against foreign transac- 
tions. However, there was a slight improvement in the supply of paper 
drawn against domestic shipment. As in the previous month, there was a 
general decrease in bills drawn against warehouse receipts. The present rates 


for prime bills, eligible for rediscount by the Federal Reserve Banks, are as 
follows : 


1921—-November 10_ _-- 
October 10 








Under 30 days 

30 to 60 days 4% to 4% 

60 to 90 days 4% to 4% 
District No. 6 (Atlanta). 


Eighteen reports regarding acceptance transactions during October 1921, 
were received from accepting member banks in the Sixth District, ten of 
which indicated no transactions of any kind during the month. Domestic 
acceptances executed during October were 15.9% less than were executed 
during September, but 56.0% more than during October 1920. Foreign ac- 
ceptances executed during October were 26.3% less than during September, 
and 30.1% less than October 1920. Acceptances purchased in the open mar- 
ket by the Federal Reserve Bank during October were about 24.3% less 
than during the preceding month, but were 30.9% greater than were bought 
in October 1920. With the exception of September, this item was larger in 
October than during the past nineteen months. 

District No. 7 (Chicago). 


Returns from reporting banks in the Seventh Federal Reserve Distriet 
show increases in bills accepted and bills sold for Octoher, as compared 


4% to 4% 
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with September. The greater increase was in bills accepted which was 
43.1%. Decreases are shown in bills bought and in bills held at the close 
of the month. During the two preceding months there were decreases in 
bills bought, sold, and accepted, and increases in bills held at the close of 
the month. Purchase rates for October were reported as ranging from 4% 
to 6%, although most pf the rates reported were less than 5%. The ma- 
turities of bills purchases were divided as follows: 30-day, 1.9%; 60-day, 
9.6% ; 90-day, 86.1%; and 180-day, 2.4%. The greater part of the bills 
was reported drawn against meats, wheat, and cotton. A detailed sum- 
mary of the returns of 29 reporting banks is as follows: 
October 
$6,905,000 
17,699,000 


September 
$7,858,000 
16,525,000 
6,551,000 6,728,000 
Amount accepted... - 16,885,000 11,800,000 
* Exclusive of bills purchased by the accepting banks, and of pur- 
chases for the account of specific customers. 
** Exclusive of bills purchased for the account of, and sold to, speci- 
fic customers. 


One broker reports the buying demand as sluggish, due to low rates of re- 
turn as opposed to prime commercial paper. One large reporting bank 
states that the discount market is working more easily, with no surplus 
funds yet available from banks, corporations, and individuals for invest- 
ment in acceptances. Comparison of statistics on bankers’ acceptances at 
the Federal Reserve Bank of Chicago for September and October follows: 


October September 
175,000 None 
10,626,197 $6,665,118 

25,000 270,000 


*Bills bought_-_- 
**Bills sold__ 











Bankers Acceptances rediscounted 3 
*Bankers Acceptances bought._.... ~~~ 
Bankers Acceptances sold from holdings— 
Held at close of month 

Bankers Acceptances rediscounted None None 
*Bankers Acceptances bought $ 3,427,354 $2,849,396 


* Included in Acceptances Bought, but not in Acceptances Sold, are 
those bought with agreement by the sellers to repurchase within 
fifteen days. 


District No. 8 (St. Lowts). 


The market for bankers’ acceptances during the past thirty days has de- 
veloped more activity than for the last few months. Corporations holding 
idie money and desiring a quickly convertible investment, have purchased 
fair amounts, and city banks have also figured as buyers. Virtually all the 
bills included in these transactions have emanated from outside the District. 
Rates on acceptances reflect the generally easier tendency of money, ranging 
from 4% to 4 5-6%. 

District No. 9 (Minneapolis). 

During the month of October no dollar exchange, bankers’ or trade ac- 
ceptances were purchased by the Minneapolis Federal Reserve Bank, but 
there were purchases of warrants to the amount of $9,608.50. During the 
month of September no paper was purchased, but in October a year ago, 
$483,000 worth of bankers’ acceptances were purchased by this bank. Dur- 
ing October there were discounts of $74,000 in bankers’ acceptances as com- 
pared with $10,724 in September and none in October a year ago. Trade 
acceptances to the amount of $259,548 were discounted in October as com- 
pared with $187,763 in September and $222,000 in October last year. The 
rates on all classes of paper were lowered to 544% on November 5th. 


District No. 11 (Dallas). 


October reports indicate that the accepting banks of this District created 
acceptances amounting to $3,691,580 74. The total amount outstanding on 
September 30th was $2,486,000. Of the amount created $2,325,659 12 rep- 
resented domestic shipments and storage of goods, while $1,365,921 62 was 
based on import and export transactions. The total amount of bankers’ 
acceptances held by this Bank on October 31st was $205,000, an increase 
during the month, as $70,000 was the amount held on September 30th. All 
acceptances held were executed but not endorsed by banks of this District. 


District No. 12 (San Francisco). 


The rate on prime bills in the acceptance market is now 4%% as com- 
pared with 444% a month ago. The offering of United States Treasury 
certificates of six months’ maturity at 4%,% on November 1, and the low- 
ering by %% of rediscount rates at ten of the Federal Reserve Banks and 
of 1% at the other two Banks on November 3, were all expressions of a 
tendency toward easier money rates. This tendency was reflected in the ac- 
ceptance market by a reduction of the selling price of prime bills to a 4% 
basis, the ruling rate today, November 17th, as compared with 444% on 
October 15th. Up to the time of change in rates, the bill market showed 
unusual activity both in strength and breadth of the demand. This activity 
was halted abruptly by the decrease in the yield of acceptances and has not 
resumed its former proportions, although the increasing amount of idle funds 
has caused a firmer feeling and increasing sales. The largest dealer on the 
Coast reports that a rough classification of bills marketed during the past 
month would show a distinct preference for 90-day acceptances. 








GOVERNOR HARDING OF FEDERAL RESERVE BOARD 
ON FOREIGN INVESTMENTS AND RESERVE 
SYSTEM, 

“The Federal Reserve System as Related to American 
Business” was the subject of an address by W. P. G. Hard- 
ing. Governor of the Federal Reserve Board, on Dec. 13 in 
which he referred to the fact that “the question is often 
asked,—why in view of our enormous stock of gold Ameri- 
ean bankers do not avail themselves of the opportunity of 
making the United States the world’s banker.” ‘There is no 
question, said Mr. Harding “that our present gold supply is 
far beyond our domestic requirements, nor is there any 
doubt that a great stimulus would be given to our foreign 
trade were it practicable for American bankers to engage 


in world finance in a large way.” Continuing he said: 

As high grade American securities yield a lower income rate, the atten- 
tion of investors will be directed more toward European securities. Invest- 
ments in foreign properties and securities and long time loans abroad will 
improve foreign exchange conditions, but before such investments of loans 
will be made in very large volume it will be necessary to inspire American 
investors with confidence in the political and economic stability of Europe. 

A successful outcome of the Conference for the Limitation of Armaments 
should do much to inspire confidence in the political stability of the World 
and when the Governments of the various countries in Europe balance their 





| budgets by limiting the amount of their expenditures to the revenues re- 


ceived from taxation and other sources, and discontinue the emmission of 
new issues of uncovered paper money, there should follow a restoration of 
confidence in the economic and financial condition of Europe. Judging from 
our own history after the Civil War, many years will doubtless elapse be- 
fore some European countries can restore the normal value of their curren- 
cies, but if the violent fluctuations in exchange which have marked the past 
two years can be prevented in future and a stabilization on some basis ac- 
complished, it will be possible to engage in commercial and financial trans- 
actions with Europe on a much larger scale than at present. If we wish to 
sell our surplus products abroad, it is evident that we must continue to ex- 
change commodities with foreign countries, for where we sell we must buy. 
A curtailment of production to meet merely American requirements would 
involve wide-spread unemployment and would invite disaster. On the other 
hand, because of the great depreciation in the currencies of many foreign 
countries their labor costs are much less than ours and partly because of 
this fact and partly because of the high premium on dollar exchange, they 
are able to undersell us in our own markets. One of the great problems of 
our national legislators today is to frame a tariff which will prevent the 
dumping upon our markets of foreign goods, without at the same time erect- 
ing a tariff wall so high that our exports will be greatly reduced because 
of the inability of foreign nations to trade with us. 

In conclusion, a word more may be added concerning the Federal Reserve 
System. A Federal Reserve Bank is what its name implies. It is a reserve 
bank. It holds on deposit the entire legal reserve of its member banks. It 
is not authorized by law to receive deposits from the public, nor to lend 
directly to individuals, firms or corporations. It can rediscount paper of 
short maturity for member banks with their endorsement, that is, notes, 
drafts and bills of exchange issued or drawn for agricultural, industrial or 
commercial purposes, or the proceeds of which have been used or are to be 
used for such purposes. Based in part on the security of such paper, it can 
put in circulation Federal Reserve notes in sufficient volume to meet the 
requirements of ordinary business transactions or of an acute emergency. 

But the Federal Reserve System should not be expected to accomplish the 
impossible. It is not a panacea for all economic and financial ills and it 
cannot, however skillful its administration may be, prevent periods of de- 
pression in the future, although it can do much to modify them. Other na- 
tions, such as Great Britain and France, with their great central banking 
institutions, have always had their years of prosperity and their periods of 
depression, although they have been free from the money panics which we 
formerly had in this country as a result of our inadequate banking system 
and which we would, no doubt, have had in the most aggravated degree a 
year or so ago but for the efficiency and stabilizing influence of the Federal 
Reserve System. 

There are well defined cycles in business. We have the short and frequently 
recurring cycles incident to the changes of the seasons and all history shows 
that there are longer swings or periods of prosperity and depression, the ro- 
tation being about as follows: (1) Business activity and increasing produc- 
tion, (2) Excessive expansion and speculation, followed hitherto by panic - 
and forced liquidation, (3) A long period of slow liquidation, business de- 
pression and stagnation, and (4) Revival. 

There are many indications that the beginning of revival is not far dis- 
tant. When it does definitely set in, it will be followed in due course by 
a new era of prosperity. While the losses during the past two years have 
been great much experience has been gained and while experience is not 
transferable, except perhaps to a limited extent, the present generation of 
business men has several years of business activity ahead of it. 

In the light of this experience, we should remember, when we again en- 
ter into a period of full prosperity that a reaction will follow sooner or later 
and if the flow of the incoming tide can be controlled so that the crest may 
not be reached too rapidly nor rise too high, the subsequent reaction will be 
less severe and the next period of industrial and commercial activity and 
general prosperity will be marked by saner methods, greater achievement 
along constructive lines and by a longer duration than any which we have 
had before. We should not forget that the ebb of the tide is always equal 
to the flow and that the ebb in the Bay of Fundy, where the tide rises high- 
est, is far greater than in safer harbors where the tidal fluctuations are more 
moderate. 


Governor Harding’s remarks were addressed to the Wash- 
ington (D. C.) Chamber of Commerce. At the outset he 
undertook to describe the fundamental character and some 
of the distinctive functions of the Federal Reserve Banks 
and the Federal Reserve System—much of what he had to 
say on this point following along the lines of an address 
which he delivered in North Carolina in September, his ad- 
dress at that time having been published in our issue of 
September 24, page 1310. Turning to business conditions, 
in his address of this week, Governor Harding expressed it 
as his “sober conviction that basic financial conditions in 
this country are very much better than they were twelve 


months ago. In his further remarks he said: 

There are many surface indications which bear out this statement and 
those who know the general situation appreciate this fact. 

Business has passed through the primary stage, the acute period of reac- 
tion, but we have not yet reached ‘‘normalcy’’ for the readjustment has not 
been uniform and there is not yet established a natural and equitable basis 
for the exchange of goods for goods or goods for services. For example, 
farm products in many cases are now below the pre-war level and in some 
instances below the cost of production. Prices of some manufactured goods 
have declined sharply, while others have not, and the general price index 
and the cost of living are still much above the 1913 level. Manufacturers 
and merchants are vitally interested in conditions in the agricultural sec- 
tions. The farmer is the great consumer of manufactured goods. His pur- 
chasing power at present is much impaired, partly because of the lower ex- 
change value of his products and partly because of unliquidated indebtedness, 
Until the purchasing power of the farmer improves it will, of course, be 
idle to look for any rapid or substantial improvement in domestic trade. 

I think, however, that the outlook for the farmers is more hopeful. They 
have, no doubt, been benefited through the activities of the War Finance 
Corporation which, although it cannot make direct loans to individuals, is 
rediscounting paper for banks which because of long maturity is not eligible 
for rediscount with the Federal Reserve Banks. While the agricultural sit- 
uation is a most important factor in our domestic trade, there are other 
things which must be taken into account. The decline in prices of manu- 
factured goods has not been as great as the shrinkage in value of raw mate- 
rials, and the retail price index does not show a drop corresponding to that 
of the wholesale price index. This indicates that manufacturing costs have 
not declined in proportion to primary production costs and that the costs of 
distribution and of doing business are disproportionately high. 
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The remuneration of farm labor depends mainly upon the price of farm 
products, but in manufacturing industries labor costs are not always imme- 
diatelv related to the cost of the raw material used in those industries nor, 
indeed, to the price of the finished product. Other important elements of 
cost are taxes, freight rates, rents and fuel. The Federal Government must 
necessarily raise large revenues in order to meet obligations incurred as a 
result of the war and our system of taxation is designed to levy the highest 
rates on large incomes. 

This taxation can be escaped altogether or in part by investing in State 
and municipal bonds, which are exempt from the income tax, and the ability 
of municipalities to sell their obfigations more readily because of this fact 
has had a tendency to increase the volume of their indebtedness. Conse- 
quently local taxation has increased materially, and unless the issue of tax 
exempt obligations is checked, the ultimate results are likely to be serious. 

Operating costs of the railroads are much above normal and transporta- 
tion rates have been increased as an offset. 

Rents are high because of increased taxes, higher up-keep and costs and 
the inadequate supply of houses occasioned by the reduced building opera- 
tions during the past four or five years. 

Fuel is high, due partly to increased taxes, higher costs of production and 
increased costs of transportation and distribution. 

The restoration of normal conditions in agriculture, commerce and indus- 
trv depends to a great extent upon the reduction of these essential items 
of expense. 

Much depends also upon the results of the Conference for Limitation of 
Armaments now being held in this city. This Conference is the most im- 
portant which has ever been held in this country and if the program sub- 
mitted by the Secretary of State is adopted it will have a profound effect 
upon the finances of the world. In fact the proceedings of the Conference 
up to this time and the proposed treaty between the four great powers which 
control the Pacific are accepted as harbingers of peace and have had already 
a stabilizing effect. The notable advance in sterling exchange, which began 
with the assembling of the Conference, is not a mere coincidence. 

When great nations enter into competition with each other in the exten- 


sion of huge naval and military establishments, the large sums necessary | 
for these additions and maintenance must be met by taxation in some form | 


or other. Money expended for armament is devoted to non-productive and 
destructive purposes. ‘These sums released for constructive or productive 
use in the creation of new wealth will stimulate the revival of business ac- 
tivity. 

The position of the United States with respect to world affairs has entire- 
ly changed since 1914. Up to that time we were a debtor nation. When 
the war broke out in Europe the United States was a debtor on the world’s 
balance sheet to the extent of probably four billion dollars, representing 
amounts due on current account plus foreign investments in this country. 
Now we are a creditor nation in a large amount. Besides the sum of ten 
billion dollars advanced by the United States to nations associated with us 
in the war, there is a large balance due this country as a result of private 
trade transactions, which has been variously estimated from a billion and 
a half to three and one-half billion dollars. 

Agriculture, industry and commerce in the United States all have a vital 
interest in foreign trade. We produce a large exportable surplus of farm 
products and of manufactured goods and any curtailment in the foreign de- 
mand for these products is immediately reflected in our domestic trade. 

During the past year we have received large additions to our stock of 
gold by reason of importations from foreign countries. These importations 
do not represent sums for account of central banks, which have as a rule 
increased their gold holdings since the outbreak of the war, but they repre- 
sent widely scattered holdings from practically all countries which have been 
sent here in payment in pressing ebligations or for the purchase of supplies 
urgently needed. 

It is evident, however, that a normal volume of foreign trade can not be 
supported by shipments of gold from abroad. In ordinary circumstances 
international trade is based upon the exchange of goods and services, actual 
transfers of gold representing only a very small proportion of the total vol- 
ume of business and being made merely for the purpose of stabilizing the 
exchanges. 

Most of the business troubles through which we have passed and which 
still confront us today can be attributed either to the war or to the course 
of events during the year 1919. It was realized that the signing of the Arm- 
istice which ended the war from a military standpoint did not end it in a 
financial sense and during the early months of the year 1919 there was a 
Jull and much hesitation in business. The successful flotation, however, of 
the Victory Loan in May of that year was regarded as the end of the war 
in a financial sense and a period of great activity set in. 

It was evident that four years of war had greatly impaired the produc- 
tive capacity of Europe and had reduced, almost to the vanishing point, 
stocks of goods and supplies of all kinds. There was a general impression 
that there was a world-wide shortage of goods and that Europe is replenish- 
ing her supplies must continue to draw heavily upon the productive capa- 
city of the United States, just as had been the case ever since the year 1915. 
This impression was deeply engrafted upon the minds of the public and for 
a time European needs were so urgent that they had to be supplied at any 
sacrifice. At the same time a substantial part of the sum which during the 
war the United States had agreed to advance to foreign nations was still 
unexpended and these funds were used during the year 1919 in payment of 
goods exported to Europe. 

Many shrewd business men looked forward confidently to several years of 
commercial and industrial activity and made their plans upon the assump- 
tion that prices would either advance or remain stable and that a return 
to the pre-war level or a serious decline in the immediate future was most 
improbable. Farmers incurred obligations for additional land at a valua- 
tion based upon the commodity prices then existing, merchants extended 
their business and manufacturers prepared to increase their productive ca- 
pacity by making additions to their plants, regardless of the fact that such 
additions could be made only at costs much higher than normal. 

The consensus of public opinion was that we had entered into an era of 
high prices and that there would be for some time a serious shortage of 
goods. Many jobbers called in their salesmen and were obliged to scale 
down the orders which poured in by every mail. Prices advanced week by 
week and many producers and merchants were reluctant to sell, for advanc- 
ing prices were accompanied by higher wages and greater production costs. 
. Credit was freely used, not only in production at high cost but in with- 
holding goods from the market, and inventories and bank statements every- 
where showed an expanded condition which would have been regarded as 
unthinkable a few years before. 

Looking backward it is easy to point out the essential fallacy in the posi- 
tion which was taken and to explain the logical and inevitable reaction 
which took place, a reaction, however, which many did not foresee until too 
late. This fallacy lay in the incorrect estimate of the shortage of goods. 
The normal relationship between production and consumption was accepted 
at a time when conditions were anything but normal. There was, indeed, 
no question as to the desperate need of Europe for American goods and sup- 








plies but proper consideration was not given to the flexibility of consump- 
tive requirements. What a man can not get at all he must do without, and 
when he can not obtain all that he needs he must be satisfied with a moiety. 
The mere need for goods, however urgent, does not create an economic de- 
mand. There must be an ability on the part of those needing goods to sat- 
isfy the need, either by exchanging other goods, by rendering service, by 
paying cash or by tendering some acceptable form of credit obligation. 

Millions of people in Europe were obliged to deny themselves a part of 
their accustomed food supply, to forego purchases of clothing and other 
things which ordinarily would be regarded as absolutely necessary. Luxuries 
were impossible and in many cases articles so classed were “acrificed in 
order to provide necessities. 

The effect of high prices in this country was reflected finally in reduced 
consumption and in the latter part of March, 1920 those who had dreams of 
a long continuance of the conditions which had existed up to that time were 
rudely awakened by the collapse of the silk market in Japan. Public opin- 
ion began to undergo a change and public opinion is a powerful force, more 
potent than banking boards, than legislative bodies and Government itself. 
The curtailment of buying became more and more noticeable. What has 
since been referred to as the “‘buyers’ strike’ manifested itself throughout 
the country and in quick succession the drastic reactions in commodity 
prices began to take place. Many who had been eager to buy withdrew from 
the market and many who had been reluctant to sell became anxious to dis- 
pose of their goods. 

Banks began to find that loans which they had thought could be repaid 
at any time desired could not be collected in the new circumstances and 
must be carried along. Recourse was had in increasing degree to the Fed- 
eral Reserve System, which responded to ail legitimate demands and which 
should be credited with preventing what would otherwise have developed 
into a most disastrous money panic. 

During the year 1920, when these drastic changes in price levels were 
taking place, the total earning assets of the Federal Reserve Banks, which 
include rediscounts for member banks, increased from $3,039,000,000 at the 
end of January to $3,396,000,000 at the end of October. At the same time 
there was net only no contraction in Federal Reserve note currency, but on 
the contrary there was an almost continuous increase in the volume of Fed- 
eral Reserve notes in circulation, the amount increasing from $2,844,000,000 
on January 23rd to $3,404,009,000 on December 23rd, 1920, a record high 
mark. 

These figures should be impressed upon the minds of the public, for the 
reckless and unwarranted statement is often made that the Federal Reserve 
authorities deliberately set out to bring about deflation and to accomplish 
this purpose caused sharp curtailment of credit and drastic contraction of 
the currency. 

The events of the nast two years have demonstrated the fact that there is 
no unalterable relationship between commodity prices and the volume of 
credit and currency. It is not the function of the Federal Reserve System 
nor of any banking system to attempt to fix or contro] prices and Federal 
Reserve discount rates have never been established with that idea in view. 
Banks should be concerned with prices only in so far as the security of their 
loans may be’ involved and they are interested more in the stability of prices 
and their margin of collateral than in the price level itself. Banks do not 
create general conditions, but they must adjust themselves to changing con- 
ditions, which, in recent eventful months, have been brought about by un- 
seen and irresistible forces throughout the world. 

Early in September there was much rejoicing throughout the Southern 
States because of the marked advance in the price of cotton. This advance 
is not due to any increase in the loans of the Federal Reserve Banks nor to 
any expansion of the currency. As a matter of fact the amount of Federal 
Reserve notes in circulation on September 15, when cotton was selling at 
about 21 cents a pound, was about $500,000,000 less than when cotton was 
selling at 11 cents a pound early last Spring. The advance in the price of 
cotton was due to economic causes and to the operation of the inevitable 
law of supply and demand. After the report of the Department of Agricul- 
ture early in September, the world awakened to the fact that the present 
cotton crop is abnormally small, and it was thought at one time that less 
than seven million bales would be produced. As the ginners’ reports were 
made, it became evident that the Department of Agriculture had under- 
estimated the size of the present crop of cotton and the price declined four 
or five cents a pound. This decline took place notwithstanding the reduc- 
tion which was made about the same time in the discount rates of all Fed- 
eral Reserve Banks, including those in the South. The fact should be em- 
phasized that the net advance which has taken place in the price of cotton 
has been due not to credit or currency expansion but rather to the deflation 
of the anticipated supply of cotton and to the probability of increased con- 
sumption. 

There is perhaps even greater confusion in the public mind regarding the 
issue of Federal Reserve notes than there is regarding the rediscounting func- 
tions of the Federal Reserve Banks. There are some who appear to have an 
impression that the Federal Reserve Board has power to expand or contract 
the currency of the country at will and that it has exercised this power in 
a reckless and arbitrary manner. While the law prescribes that the Federal 
Reserve Board shall have the right, acting through the Federal Reserve 
Agent, to grant in whole or in part or to reject entirely the application of 
any Federal Reserve Bank for Federal Reserve notes, it has never exercised 
this right. On the contrary, it has always approved promptly every appli- 
cation which has been made for the issue of Federal Reserve notes. One of 
the purposes of the Federal Reserve Act, as stated in its caption, is to furn- 
ish an elastic currency, but there are many whose idea of elasticity is con- 
tinuous stretching. 

Currency to be really elastic must be susceptible of expansion or the re- 
verse, as the needs of industry and commerce may require. Many believe 
that there was a preordained contraction of the currency during the year 
1920, determined upon in order to reduce prices. The expansion of nearly 
$600,000,000 in Federal Reserve note circulation which actually took place 
during that year shows that the impression is absolutely unwarranted. 

An increase or decrease in the volume of Federal Reserve notes outstand- 
ing is not the result of any preordained policy or premeditated design, for 
the volume of Federal Reserve notes in circulation depends entirely upon 
the activity of business or upon the kind of activity which calls for currency 
rather than book credits. 

Federal Reserve notes can be issued only against collateral in an amount 
equal to the sum of the Federal Reserve notes applied for, which collateral 
security must be notes and bills discounted or acquired by the banks or gold 
or gold certificates. The law requires each Federal Reserve Bank to main- 
tain a reserve of 40% in gold against its Federal Reserve notes in actual 
circulation. 

During the present year the loans of the Federal Reserve Banks to their 
member banks have decreased by about $1,550,000,000 and as the notes dis- 
counted with Federal Reserve Banks have been paid off Federal Reserve note 
currency has come to the Banks and in the absence of a demand for it, 
has not been reissued. Upon payment of commercial paper which has been 
deposited to secure Federal Reserve notes, there necessarily results either an 
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immediate return of an equivalent amount of notes to the Bank or an auto- 
matic increase in the percentage of gold reserve available for their redemp- 
tion. Federal Reserve notes are not legal tender, nor do they count as re- 
serve money for member banks. They are issued only as a need for them 
develops and as they become redundant in any locality they are returned for 
credit or for redemption to the Federal Reserve Banks or to the Treasury 
at Washington. Thus, there can not be at any time more Federal Reserve 
notes in circulation than the needs of the country at the prevailing level of 
prices and wages require, and as the demand abates the volume of notes out- 
standing will be correspondingly reduced through redemption. The increased 
volume of Federal Reserve notes in circulation from 1917 to the end of the 
year 1920 was, in so far as it was not the result of direct exchanges for 
gold and gold certificates, the effect of advancing wages and prices and not 
their cause, just as the reduction which has taken place during the present 
year is the result of lower prices and smaller volume of business, rather than 
their cause. 

Under the Federal Reserve System, as business expands, as labor is more 
fully employed and as production increases and distribution becomes more 
active, there follows a demand for greater discount accommodations and a 
need for more currency, and the increased volume of discounts furnishes a 
means of providing the increased volume of currency required. 

The Federal Reserve Banks hold today a gold reserve of about $2,850,- 
000,000 and a combined reserve against member banks’ deposits and note 
issues of slightly more than 73%. Or if the legal minimum reserve of 35% 
be set up against deposits, there would remain a gold reserve of slightly 
more than 100% against Federal Reserve notes outstanding. 

For some months past there has been a marked easing in domestic rates 
of interest. Notwithstanding unfavorable features in our revenue laws, the 
investment market is now absorbing securities at reasonable rates which 
could not have been considered a few months ago. Market quotations of 
Liberty Bonds have steadily advanced until they are now approaching par. 
Good railroad and industrial bonds have also appreciated and there have 
been some noticeable advances in standard stocks. 

In his annual report just sent to Congress, the Secretary of the Treasury 
remarks that the advance in the price of Liberty Bonds and Victory Notes 
is in part a reflection of easier credit conditions and lower interest rates, 
though increased buying on the part of investors and better distribution of 
the public debt doubtless account for much of the improvement. High com- 
modity prices and great business activity usually mean lower prices for bonds 
and other securities yielding a fixed income, whlie reduced commodity prices 
and lower-money rates bring higher market prices for bonds. 








FEDERAL RESERVE BANK OF ATLANTA REDUCES 
DISCOUNT RATE TO 5%. 

A reduction of the discount rate on all classes of paper 
from 54% to 5%, was announced by M. B. Wellborn, 
Governor of the Federal Reserve Bank of Atlanta on Dee. 19. 
As stated in these columns last week (page 2558), the Fed- 
eral Reserve Bank of Richmond reduced its discount rate 
on all classes of paper from 5% to 5% on Dee. 9. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 


The following institution was admitted to the Federal 
Reserve System during the week ending Dee. 16 1921: 


District No. 3— e Capital. Surplus. Rescurces. 
American Bank & Trust Co., Hazleton, Pa__$200,000 $100,000 $3,330,622 








INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 


The Federal Reserve Board has granted permission to the 
following institutions to exercise trust powers: 

The National City Bank of New Rochelle, New York. 

The First National Bank of East Liverpool, Ohio. 

The Farmers & Mechanics National Bank of Georgetown, Washington, 
District of Columbia. 

Federal National Bank of Washington, District of Columbia. 

The First National Bank of Roanoke, Virginia. 








SUBSCRIPTIONS TO TREASURY CERTIFICATES OF 
INDEBTEDNESS. 

Subscriptions of $1,153,102,000 were received to the 
United States Treasury Certificates of Indebtedness offered 
by Secretary of the Treasury Mellon on Dee. 12. As an- 
nounced in these columns last week (page 2558), the amount 
offered was $250,000,000 or thereabouts. The amount 
allotted was $308,447 ,000. The certificates are in two series 
—Series TJ2—1922, bearing 444% and due June 15 1922, 
and Series TD-——1922, bearing 44%% and due December 15 
1922. Both series are dated Dee. 15 1921. The amount 
allotted in the case of Series TJ2—1922 is $64,903,000, and 
in the ease of Series TD—1922 $243,544,000. Subscrip- 
tions and allotments were divided among the several Federal 
Reserve districts (which are ranked in the order of the 
percentage of their subscriptions to their quota) as follows: 














NOMINATION OF ELMER DOVER AS ASSISTANT 
SECRETARY OF U. 8S. TREASURY CONFIRMED. 


The Senate on Dec. 22 confirmed the nomination of Elmer 
Dover of Tacoma, Wash., to be Assistant Secretary of the 
U.S. Treasury. The nomination was sent to the Senate by 
President Harding on Dec. 19. Mr. Dover will succeed 
Angus McLean of Lumberton, N. C., and will have charge 
of internal revenue and customs. His appointment com- 
pletes the new organization of the Treasury, which provides 
for three Assistant Secretaries and an Under-Secretary in- 
stead of four Assistant Secretaries, as formerly. Mr. Dover, 
who is a native of Ohio and was Secretary to the late Senator 
Hanna of that State, was Secretary of the Republican 
National Committee from 1904 to 1908. 








CONVERSION OF FIRST AND SECOND LIBERTY LOAN 
4% BONDS AFTER DEC. 15 1921 AND NOV. 15 
1921, RESPECTIVELY. 


The Federal Reserve Bank of Minneapolis has issued the 
following notice to the banks and trust companies in the 
district under date of Dec. 19: | 


Holders of 4% temporary bonds of the First Liberty Loan, who do not 
present them for exchange and conversion until after Dec. 15 1921, are 
only entitled to 4% interest up to and including June 15 1922 interest at 
414% to start at that time. Inasmuch as the permanent bonds delivered 
will have interest coupons attached bearing interest at 44% % from Dec. 15 
1921, it wili be necessary that the temporary bonds when presented be ac- 
companied by draft representing interest at 44 of 1% from Dec. 15 1921 to 
June 15 1922. There, of course, will also be four special interest coupons 
to accompany the permanent bond when delivered, representing interest 
at 4% from Dec. 15 1919 to Dec. 15 1921. 

These instructions also apply to the conversion of 4% Second Liberty 
Loan bonds presented after Nov. 15 1921, except that the interest (at the 
same rate) must be paid for the period from Nov. 15 1921 to May 15 1922. 
Therefore it is of the utmost importance that such temporary 4% First 
and Second Liberty Loan bonds when presented for exchange and conversion 
be accompanied by payment of \% of 1% of the face amount of the bonds 
surrendered, as otherwise it will necessitate correspondence and a delay 
in functioning your conversion. 








DISCONTINUANCE OF CERTAIN NON-MEMBER WIRE 
CONNECTIONS OF NEW YORK STOCK EXCHANGE 
HOUSES. 


Announcement that because of irregularities in the trans- 
action of business on the part of non-member wire con- 
nections of New York Stock Exchange houses the exchange 
authorities had removed the wires of ‘‘a member of houses’”’ 
was made from the rostrum of the exchange by President 
Seymour L. Cromwell on Dec. 20. The number of out-of- 
town houses affected was not indicated in President Crom- 
well’s announcement, but it is reported that there are seven 
—four in Detroit, one in Flint, one in Akron and one in 
Cincinnati. They are, it is to be noted, not members of 
the Stock Exchange, but had connections with members by 
private wires. Secretary Cox of the exchange mode public 
the President’s announcement as follows: 
NEW YORK STOCK EXCHANGE 


December 20, 1921. 
To Members of the Exchange: 

The President made the following announcement from the rostrum this 
morning: 

‘‘In September the Board of Governors of the Stock Exchange jearned of 
certain irregularities in the transaction of business on the part of non- 
member wire connections of Stock Exchange houses. 

‘‘The Board of Governors called these irregularities to the attention of 
the membe's of the Exchange doing a wire business, and notified them that 
they would be held responsible for the conduct of the houses connected by 
wire with their offices and that any further failure on the part of suc 
houses to observe the standards of business conduct required by the Ex- 
change would cause immediate removal of the wires of the houses so 
offending. 

“Accountants in the employ of the Exchange have examined the books 
of non-member houses having wires or tickers in various parts of the United 
States. As the result of the reports of these accountants, the authorities 
of the Exchange have caused the removal of the wires of a number of houses, 

‘‘Kach of these houses has reported transactions to its customers at prices 
different from the actual prices at which such transactions took place, to 
their own profit and to they we pl of their customers. 

‘The Board of Governors will continue their examination of the business 
methods of non-member houses having wires or tickers and in every case 
were it is discovered that a house is guilty of irregularities in the conduct 
of its business, wires and tickers will be vommert] remaves ; 


Secretary. 
The form of agreement which non-member wire connec- 
tions of Stock Exchange houses are asked to sign, when seek- 


ing ticker service, is said to contain the following stipulations: 

We agree that all reports to our customers on transactions in securities 
listed on the New York Stock Exchange shall show: 

1. The security bought or soid; 

2. Vhe actual price paid for it, or received for it, on the New York Stock 
Exchange 

3. The name of the New York Stock Exchange firm through whom the 
order was executed 

4. The commission charged by said firm to the non-member 

5. The commission, .f any, charged to the customer by said non-member 
and that this provision shall apply to purchases from and saies to our cus- 
tomers of securities contemporaneousl, bought or sold b) us on the New 
York Stock Exchange through a memoer thereof. , 2 5 

Last night (Dec. 23) the New York “‘Evening Sun”’ said: 

The removal of New York Stock Exchange tickers from seven more 
prokerage houses in the Middie West has oeen ordered by the Stock Ex- 
change authorities. As was the case earlier in the week, the firms who are 





Total ——Subscriptions Allotted 

Subscriptions. Series TJ2-1922 Series TD-1922 

Philadelphia -....-.--- $254,263 ,000 $3,707 ,000 $25,888,000 
ee ie 189,101,000 10,300,000 20,700 ,000 
EET Sa 34,908 ,000 1,826,000 6,853 ,000 
fy ape 412,042,000 18,471,000 94 ,098 ,000 
AT RR TE a 31,262,000 2,799,000 6,996,000 
Dallas_._. aS ae ae 21,568,000 2,605,000 4,175,000 
SE 30,358,000 2,411,000 8,611,000 
EES ae 64,034,000 3,100,000 20 ,696 ,000 
a 78,118,000 9,877,000 27,318,000 
Kanaas City._....--- 21,245,000 2,069,000 8,493 ,000 
San Francisco. .------ 32,700,000 6,285,000 12,270,000 
Minneapolis... -.-.-- 13,500 ,000 1 450,000 7,442,000 
ed $1,183,102,000 $64,903 ,000 $243 ,544,000 





thus deprived of the service are non-members, out because of private wire 
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connections with memoer firms they were permitted to have Stock Ex- 


ehange tickers. 
del phia. 

It was learned later that the authorities of the Exchange had ordered sev- 
eral of their members to discontinue private wire connections with non- 
member corresponderts. due to the refusal of these non-emmbers to fur- 
nish to representatives of the Exchange certain information to wh.ch the 
Exchange was entitled in accordance with the terms of the agreement signed 
by these non-mempers. 

The firms who will lose their tickers are located in Grand Rapids, and 
Saginaw, Mich., and in Toledo, Cleveland and Columbus, Ohio. 


This information was contained in a dispatch from Phila- 








INJUNCTION RESTRAINING OPERATIONS OF 
OUTSIDE CURB MARKET—TO SEEK 
INDOOR QUARTERS. 


Trading on the outside curb, conducted by the New York 
Curb Stock and Bond Market, Inc., was discontinued on 
Monday of this week, December 19, pending the housing of 
the brokers in a suitable building. In announcing, on Dec: 
19, the decision to this effect, H. L. Casey, Secretary of the 
organization said: 

“The Curb Stock and Bond Market of New York, Inc., having been 
forced off the Street through the injunction proceedings before the Supreme 
Court, and confirmed by the Appellate Court’s decision, will stop trading 
Monday, Dec. 19, until a suitable building adapted to its needs can be found. 

“This is now being negotiated through real estate agents, as several sites 


are under consideration, and the installation of telephones and telegraph 
wires is now being contracted for.”’ 


In our issue of Sept. 17, page 1205, we referred to the in- 
junction proceedings which had been instituted to force the 
discontinuance by the New York Curb Stock and Bond 
Market, Inc., of the outside Curb Market in Broad Street ,— 
suit having been filed in the State Supreme Court on Sept. 8 
by property owners in the neighborhood in which the market 
operated, on the ground that it was a nuisance, interfering 
with the rights of the realty owners and the public. As we 
have heretofore noted, at the time indoor trading was begun 
last June by the New York Curb Market (formerly the New 
York Curb Market Association) those who elected to con- 
tinue trading on the outside curb—so-called ‘‘outlaws’’— 
formed the New York Curb Stock and Bond Market, Inc. 
The application for an injunction to restrain the latter from 
continuing operations on Broad Street was granted on Nov. 
14, by Supreme Justice Lydon. In stating that the Court 
upheld the contention by the property owners that trading 
in the street constituted a public nuisance and said the de- 
fendant acquired no rights merely because the street had been 
used previously by the old curb market organization, which 
now is housed in a building of its own, the New York “Times” 
of Nov. 15, added: 


Justice Lydon says he does not credit allegations that the Mayor and 
Police Commissioner agreed to give the defendant’s members permission to 
trade in the street, but that if the police had done their duty they would 
have put a stop to outdoor trading in securities in Broad Street. ‘‘The 
primary purpose of the street is for travelling, and whatever causes an un- 
reasonable obstruction or interference with travel becomes a nuisance,’’ said 
the Court. 

The defendant contended that Broad Street had been used for trading in 
securities for 150 years, that trading averaged 100,000 shares a day in the 
street and that the transactions last year aggregated $180,000,000. 


Secretary Casey, following the granting of the temporary 
injunction by Justice Lydon, announced that the matter 
would immediately be appealed. On Dee. 8, when it became 
known that the Appellate Division of the State Supreme 
Court had upheld Justice Lydon’s decision, the organization 
issued a statement saying: 

“The injunction restraining the outside curb market from operating in the 
street having been affirmed by the Appellate Division has necessitated the 
Curb Stock and Bond Market of New York to prepare themselves to go 


inside, which they are now doing. In the meantime the city has authorized 


the outside curb members to use Broad Street between Beaver and South 
William Streets the next ten days.”’ 


This week’s decision of the organization to secure housing 
facilities came with the termination of the ten-day period. 








ANNUAL REPORT OF THE DIRECTOR OF THE 
CENSUS. 

In his annual report to the Secretary of Commerce, made 
public Dec. 20, William M. Steuart, Director, outlines the 
work accomplished by the Bureau of the Census during the 
fiscal year ended June 30 1921, the second of the three years 
constituting the decennial census period. During that year 
the Bureau completed the field work of the census, brought 
well toward completion the tabulation of the results, and 
published a considerable part of the statistics in bulletin form. 
The preliminary announcement of the total population of the 
United States was issued on October 7 1920. State bulletins 
on population, agriculture, manufactures, and other subjects 
covered by the census are being published and in addition, 
thousands of press summaries have been prepared and sent 
out. Thus the information collected at the Fourteenth 
Census has been given to the public with the least possible 
loss of time, and a very considerabie part of it will have been 








made available for use long before the publication of the last 
of the bound volumes constituting the final reports. Direc- 
tor Steuart, says: 

**Probably few persons other than those connected with the census realize 
the magnitude of this undertaking and the difficulties of carrying it to 
completion within the 3-year period prescribed by law. It involves the 
printing and distribution of 25,000,000 schedules of questions; the organiza- 
tion and supervision of a force of over 90,000 enumerators and special agents 
employed to make a house-to-house canvass of the entire United States— 
including all the outlying possessions except the Philippines and the Virgin 
Islands—and to fill out schedules for 107,500,000 people, 6,500,000 farms 
450,000 manufacturing establishments, and 22,000 mining and quarrying 
enterprises; the examination, checking, and editing of the schedules when 
received; the punching of 300,000,000 tabulation cards; the running of the 
equivalent of over 2,500,000,000 cards through electrical] sorting and tabu- 
lating machines; the computation of about half a million percentages, 
averages, and other rates; the preparation of elaborate manuscript tables; 
and, finally, the printing and publication of 12 or more quarto volumes 
averaging about a thousand pages each.’”’ 

The Bureau’s office force at the beginning of the decennial 
census period, July 1 1919, numbered 609. By August 31 
1920, through the appointment of temporary employees the 
total office force in Washington had been expanded to a 
maximum of 6,301. Since that date it has been gradually 
reduced, following the completion of certain branches of the 
work, the number of employees on the rolls on December 31 


1920, being 3.076, and on June 30 1921, the close of the fiscal 
year, 2,388. 








HOLLISTER,WHITE & CO., INC. OF BOSTON 
INDICTED. 


According to a special dispatch to the New York ‘‘Times,”’ 
from Boston, dated December 21, the activities of Hollister, 
White & Co., Inc., of Boston, investment underwriters, have 
caused Federal indictments to be returned against the offi- 
cials of that corporation, singly and jointly, together with 
the officers of several other Massachusetts corporations, 
charging them with the alleged using of the mails to defraud. 
We quote-in part from the dispatch, as follows: 


It is charged that Hollister, White & Co., Inc., reorganized several com- 
panies, some of which were Massachusetts corporations originally and others 
of which became incorporated under the laws of this State by the reorganiza- 
tion scheme, and that false financial statements were issued to promote the 
sale of stocks and bonds issued by these croporations. An auditor who 
examined the books of the company at the order of the Federal District 
Attorney reported that nearly $1,000,000 was paid by customers for stocks, 
notes, etc., which were never delivered to them. 

The indictments also assert hat securities of the corporations involved 
were represented to be free from State and income taxes in Massachusetts 
and State and local taxes in various other States. 

Among the companies alleged to have been manipulated by Hollister, 
White & Co., Inc., are the American Textile Soap Co., Rockwood & Co., 
A. L. Sayles Sons Co., Middlebury Marble Co.* Hartford Automotive Parts 
Co., Spillman Motor Co., Mount Holly Paper Co., Merrimac Hat Co., and 
the Coe Stapley Co. 

In the list of defendants of Hollister, White & Co., Inc., are Floyd R. 
Switzer, Allen H. MacCaffray, Rolland T. Veitch of Philadelphia, Eugene 
B. Yates, Huntington P. Faxon and Ralph E. Carpenter. 

The American Textile Soap Co. list includes Switzer, MacCaffray and 
Yates, with Robert F. Warren, Robert H. Spare, Harry G. Fiske, William 
A. Watkins, Thomas ©. Perkins, Rolland T. Veitch, Ralph E. Carpenter 
and H. P. Faxon. 

The Rockwood & Co., defendants include MacCaffrey, Switzer, Veitch, 
Watkins, Yates and Carpenter, and William M. Evans, Wallace T. Jones, 
Charles F. Pierce, Stephen P. Goble, Alfred T. Carroll, Pierre F. Jones and 
Wallace T. Jones Jr., all of Brooklyn. 

Included in the Sayles Sons Co. list are MacCaffray, Yates, Watkins, 
Switzer, Carpenter, Veitch, Robert H. Spare, Edward F. Williams, Fred L. 
Sayles and Albert H. Sayles of Pascoag, R.I., and Hamilton L. Carpenter 
of Providence, R. I. 

The Coe Stapley Co. list consists of MacCaffray, Yates, Watkins, Car- 
penter, Veitch, Switzer, Edward L. C. Clark, Walter C. Tetter, Eller B. 
Shoemaker of New York, Archer D. Merwin and J. Rex Shoemaker of 
Plainfield, N. J. 

The Middlebury Marble Co. list includes MacCaffray, Yates, Watkins, 
Switzer, Carpenter, Veitch and W. S. Kyle of Plymouth. 

The Hartford Automotive Parts Co. indictments include Switzer, Mac- 
Caffray, Yates, Watkins, Carpenter, Veitch, James M. Carney, Jarvis Mc- 
Kay Johnson, Harry W. Bigelow, Harry A. Allen and Shiras Morris of 
Hartford. 

Included in the Spillman Motor Co. are MacCaffray, Yates, Watkins, 
Switzer, Carpenter, Veitch, Thomas C. Perkins of Hartford, Guy White, 
T. J. Wilson, B. W. Burtsell and E. O. Spellman of Tonawanda, N. Y. 

The Mount Holly Co. names are MacCaffray, Yates, Watkins, Switzer, 
Carpenter, Paxon, Veitch, Downer H. Newell and James B. Newton of 
Mount Holly, Pa. 

The Merrimac Hat Co. list is Switzer, MacCaffray, Yates, Watkins, 
Carpenter, Edward L. C. Clark, H. P. Paxon, Edwin P. Marshall, George 
C. Cutler Jr., Benjamin F. Sargeant Jr., Philip W. Thompson, R. T. Veitch, 
Graville F. Dailey and Joseph Frank of New York. 








PRESIDENT HARDING'S STATEMENT RELATIVE TO 
INCLUSION OF JAPANESE HOMELAND IN 
FOUR-POWER TREATY. 


As a result of confusion which has arisen as to whetber the 
Four-Power Treaty between the United States, Great Brit- 
ain, France and Japan, is regarded as covering the homeland 
of Japan, President Harding on December 20, issued a 
statement in which he stated that as the delegates to the 
Conference on Limitation of Armaments had agreed to the 
construction which includes the homeland of Japan in the 
term ‘‘insular possessions and insular dominions” he had no 
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objection to that construction. Previously President Hard- 
ing expressed a contrary view. Under the treaty, signed at 
Washington, last week, and published in our issue of Satur- 
day last (page 2560), the contracting parties ‘‘agree as be- 
tween themselves to respect their rights in relation to their 
insular possessions and insular dominions in the regions of 
the Pacific Ocean.” The following is President Harding’s 


statement of December 20: 

When the President was responding to press inquiries at the afternoon in- 
terview today he expressed the opinion that the homeland of Japan did not 
come within the words “insular possessions and insular dominions’’ under 
the four-Power agreement. except as territory proper of any other nation 
which is a party to the agreement. 

This expression has been emphasized as a division between the President 
and the delegates to the conference in construing the four-Power agreement. 

The President announced tonight that the difference in view in no wise 
will be permitted to embarrass the conference or the ratification of the 
agreement. He had assumed all along that the spirit of the conference 
contemplates a confidence which vledges respect of territory in every way 
which tends to promote lasting peace. 

He has learned from the United States delegation to the conference that 
they have agreed to the construction which includes the homeland of Japan 
in the term “insular possessions and insular dominions,” and has no objection 
to that construction. 


Regarding President Harding’s statement the Associated 


Press Advices from Washington, Dec. 20, said: 

The White House statement toright was the first official confirmation that 
an understanding did exist among the delegates as to the application of the 
treaty, although thcre have been numerous evidences that the question was 
at least discussed in the secret meetings that preceded announcement of 
the pact at an open session of the arms conference. 

Baron Kato’s statements in declining to discuss the President’s views also 
revealed for the first time the precautions taken to prevent details of the 
negotiations from becoming public. 

I‘* am moraliy bound,” said Baron Kato when asked whether an agree- 
ment on application had been reached, *‘to say nothing about it. I cannot 
even say whether there was an agreement among all the plenipotentiaries as 
to what the treaty meant, because that would be a violation of our under- 
standing that nothing is to be said about such conversations.” 

During the cross-examination by newspaper men a Japanese correspon- 
dent asked: 

*Are we to understand that the Japanese delegates signed this treaty 
without a definite understanding of the treaty itself?’’ 

“The meaning adopted at the time of signing,” replied Baron Kato, 
“‘might be changed in the future, so I can say nothing at this time.”’ 

Under date of Dec. 22, the Associated Press had the fol- 
lowing to say in advices from Washington: 

Inclusion of the Japanese mainland within the meaning of the four-power 
treaty is equivalent to treating the Japanese people with patronage, accord- 
ing to the view of many unofficial Japanese now in Washington, who think 
that on that account the treaty wili be vigorously condemned by the Opposi- 
tion party in Japan. 

Officials attachea to the Japanese delegation have refrained from definite 
comment as to their interpretation of the terms “insular possessions” and 
*“‘insular dominions,’’ but the opinion was voiced today that many of them 
hold the same view as those who have no officiai rank. 

The idea behind this position is that the bringing of Japan proper within 
the purvey of the agreement when the mainland of the other three con- 
tracting parties are excluded is tantamount to regarding the Japanese as a 
weaker people who should receive especial consideration at the hands of the 
other nations: Such a point of view is decidedly offensive to Japan’s 
national prestige and dignity, it was affirmed, because Japan feels entirely 
capable of protecting her homeland. 

From another standpoint, the “mainland’’ interpretation was declared 
unpracticable and unnecessary because the agreement contemplates no 
military assistance for Japan. 

A representative Japanese said today: “Curiously enough, the treaty is 
apt to be opposed in Japan for the same general reasons which may be the 
foundation for hostility to it in the United States Senate. Neither may 
want the mainland interpretation.” 

Japanese circles, meantime. are perturbed over the misunderstanding 
concerning interpretation, fearing it may lead to difficulties of ratification. 
The question is asked as to whether it may not be desirable to inaugurate 
some clarifying change in the text which would remove all possible am- 
biguity and silence criticism. 








CORRESPONDENCE BETWEEN SECRETARY HUGHES 
AND PREMIER BRIAND ON FRENCH NAVAL RATIO. 


On Dec. 20 a communique was made public at the Wash- 
ington Conference on Limitation of Armaments, setting 
forth correspondence which had passed between Secretary 
of State Charles E. Hughes and Premier Briand of France, 
relative to the naval ratio program proposed as to France. 
Premier Briand, who had been one of the delegates to the 
Conference, returned to France Nov. 25, and Secretary 
Hughes’s message (a cablegram) to him was addressed to 
London. Secretary Hughes referred in his communication 
to the agreement reached last week (and dealt with in 
these columns of Saturday last, page 2559) between the 
United States, Great Britain and Japan, ou the naval ratio 
question, and stated that the number of ships to be retained 
by these three Powers was dependent “upon an appropriate 
agreement with France and Italy, with respect to their 
capital ships.” In the proposals as to France, Secretary 


Hughes said: 

France has seven dreadnoughts, with a tonnage of 164,500. Reducing in 
the same proportion as the United States has reduced, her tonnage of 
capital ships would be fixed at 102,000; or if the pre-dreadnoughts of 
France were taken into calculation on her side, although omitted on the 
side of the United States, the total tonnage of France’s capital ships be- 
ing taken at 221,000, a reduction on the same basis would reduce France 
to 136,000 tons. 





This would be the sacrifice of France if she made the same sacrifices 
that have been made by the other Powers. We do not ask this. We are 
entirely willing that France should have the benefit of an increased tonnage 
which would preclude the necessity of her scrapping her dreadnoughts, that 
is to say, her present strength in dreadnoughts is about 164,000 tons, and 
there is not the slightest objection to allowing this and an increase over 
this, or a total of 175,000 tons, which would be more than 70,000 tons 
over what she would have on the basis of relative strength as it exists. 


Secretary Hughes pointed out that “the proposed agrfee- 
ment really doubles the relative strength of the- French 
navy,” and added that “in these circumstances I feel that 
the suggestion that has been made that France should 
build ten new capital ships in replacement, with a tonnage 
of 300,000 tons or more, suggests a program of such mag- 
nitude as to raise the greatest difficulties’; Secretary 
Hughes further told Premier Briand that “in fact, I regret 
to say that after canvassing the matter thoroughly and tak- 
ing the best information I can obtain, “I am compelled to 
conclude that it would not be possible on this basis to carry 
through the agreement.” In his reply Premier Briand 
stated that the French delegates to the Conference had been 
instructed to acquiesce in the proposal as to capital ships, 
but that reservations would be made as to defensive ships— 
light cruisers, torpedo boats and submarines. France was 
expected to present her estimates for auxiliary vessels at 
Thursday’s (Dec. 22) meeting of the Naval Committee, but 
it was stated that they were not ready for presentation on 
that day. It also developed on the 22nd that there had been 
further exchanges between Secretary Hughes and Premier 
Briand; according to Washington Associated Press dis- 
patches, Dec. 22, “the nature of the exchanges was not '‘re- 
vealed, but considerable significance was attached to a news 
dispatch from abroad saying that M. Briand felt he must 
consult with the French Cabinet before making a definite 
answer to the messages from Washington. These dispatch- 


es also stated: 


That development generally was accepted as greatly diminishing the 
possibility of an agreement on auxiliary craft for several days, and some of 
those in conference circles professed to see a chance that some new issue had 
arisen which might again obscure some of the major plans of the Conference. 

A joint meeting of the Committee on Limitation of Ar- 
maments and the Sub-Committee on the Limitation of Na- 
val Armamament was held on Dec. 22, and the Commu- 
nique regarding the same will be published by us another 
week. In its reference to the meeting the Associated Press 
said: 

Great Britain’s plea that the submarine be banished from the seven seas 
was presented to the arms conference to-day, but it received no support 
from any other Power. 

In turn, the spokesmen of France, Italy and Japan replied that they 
regarded submarines, when properly employed, as a legitimate and valu- 
able arm of naval strength, and were unprepared to see them abolished. 

The American delegates took no final stand on the question, but suggested 
that the conference turn its efforts toward such a revision of international 
practices as would prevent a repetition of the ruthless submarine methods 
of the World War. 

A further exchange of views on the British proposal will take place to- 
morrow, unless France, whose representatives again are awaiting instruc- 
tions from their Premier, is prepared to go ahead with the delayed presen- 
tation of estimates for auxiliary craft she desires to keep under the naval 
reduction program. The French indicated to-night that they hoped at 
to-morrow’s meeting at least to make known their exact requirements as to 
submarine tonnage. 


The following is the communique of Dec. 20, embodying 
the communications between Secretary Hughes and Pre- 


mier Briand, of Dec. 16 and 18, respectively : 

The adjourned meeting of the Sub-Committee on Naval Limitation took 
place this morning, Dec. 20, at 11 o’clock, in the Pan-American Building. 
The Chairman read the following communications that had passed between 
him and M. Briand: 

Dec. 16 1921. 

My Dear M. Briand: In view of your distinguished service at the Con- 
ference on Limitation of Armament and of my responsibilities as Chairman 
of the Conference, I venture to address to you this personal word. I am 
happy to say that the conversations between the United States, Great Britain 
and Japan as to the proposal which I made on behalf of the American 
Government at the opening of the conference with respect to capital ships 
have resulted in a provisional agreement. 

Great Britain and Japan have accepted the naval ratio as proposed and 
the reduction of capital ships with such modifications as do not seriously 
affect the principle involved. Japan keeps the Mutsu and scraps the 
Settsu. 

The United States finishes two ships—the Colorado and the Washington, 
now about 90% completed—and scraps the North Dakota and Delaware. 
Great Britain will build two new ships and scrap four, to-wit, the Erin, 
King George V., Centurion and Ajax. The result is that the United States 
still scraps 30 ships, that is, 13 of the ships under construction, and 17 in- 
stead of 15 of the older ships, leaving the number of ships the same as un- 
der the original proposal, with a tonnage of 525,000 tons instead of 500,000 


tons. Thus the United States scraps 322,000 tons of her ships (exclusive of 
pre-dreadnoughts). Great Britain and Japan scrap to an equivalent ex- 
tent. Japan retains the same number of ships as proposed and scraps 17 


as proposed, her new tonnage being 313,300 instead of about 300,000. 
Great Britain scraps 22,600 tons more than originally proposed, leaving 
her tonnage 582,000 instead of 604,000, her excess being allowed in view 
of the age of her existing ships. The new limits are very little different 
from those proposed, being 525,000 tons for the United States and Great 
Britain and 315,000 tons for Japan. The naval holiday as to capital ships 
is agreed upon except for the construction of the ships above mentioned. 
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In short, under the original American proposal there were to be scrapped 
by the three Powers 66 capital fighting ships, built and building, with a 
total tonnage (taking ships laid down as completed) of 1,878,000. Under 
the present arrangement, on the same basis of calculation, there are to be 
scrapped 68 capital fighting ships, with a tonnage of 1,861,000. 

You will thus observe that there has been simply a slight readjustment in 
the three navies with respect to the ships retained, but that the sacrifices 
proposed by the American Government have substantially been made and 
the principle as laid down is being carried out, so far as these three Powers 
are concerned. 

The agreement, however, as to the number of ships to be retained by 
them is dependent upon an appropriate agreement with France and Italy 
with respect to their capital ships. Italy is desirous of reducing her capi- 
tal ships, because of the obvious requirements of her economic life, to the 
lowest possible basis, and there will be not the slightest difficulty in mak- 
ing an agreement with Italy if we can reach a suitable understanding with 
France. 

You will observe the attitude of France will determine the success or 
failure of these efforts to reduce the heavy burden of naval armament. 

In dealing with Great Britain and Japan we have taken facts as they 
are. We have avoided an academic discussion of national needs and aspi- 
rations which in the nature of things could not be realized. It has been 
pointed out that the ratio of strength in capital ships is that which exists, 
and that it is futile to desire a better one, for it cannot be obtained if na- 
tions with abundant resources build against each other in competition. 
The pre-dreadnoughts possessed by the three Powers are to be scrapped 
without any suggestion of replacement, and there has been a reduction of 
over 40% of the naval strength represented by dreadnoughts and super- 
dreadnoughts. 

Now France has seven dreadnoughts, with a tonnage of 164,500. Reduc- 
ing in the same proportion as the United States has reduced, her tonnage of 
capital ships would be fixed at 102,000, or if the pre-dreadnoughts of 
France were taken into calculation on her side, although omitted on the 
side of the United States, the total tonnage of France’s capital ships being 
taken at 221,000, a reduction on the same basis would reduce France to 
136,000 tons. 

This would be the sacrifice of France if she made the same sacrifice that 
have been made by the other Powers. We do not ask this. We are entirely 
willing that France should have the benefit of an increased tonnage, which 
would preclude the necessity of her scrapping her dreadnoughts; that is to 
say, her present strength in dreadnoughts is about 164,000 tons, and there 
is not the slightest objection to allowing this and an increase over this, 
or a total of 175,000 tons, which would be more than 70,000 tons over 
what she would have on the basis of relative strength as it exists. 

If it be said that France desires a greater relative strength, the obvious 
answer is that this would be impossible of attainment. If such an agree- 
ment as we are now proposing were not made, the United tates and Great 
Britain would very shortly have navies of over a million tons, more than 
§ to 1, as compared with France, and France would not be in a position to 
better herself, much less by any possible endeavor to obtain such a relative 
strength, as has been suggested. 

In short, the proposed agreement is tremendously in favor of France by 
reducing the navies of Powers who not only are able to build, but whose 
ships are actually in course of construction, to a basis far more favorable 
to France than would otherwise be attainable. The proposed agreement 
really doubles the relative strength of the French navy. 

In these circumstances I feel that the suggestion that has been made that 
France should build ten new capital ships in replacement with a tonnage 
of 300,000 tons or more suggests a program of such magnitude as to 
raise the greatest difficulties. In fact, I regret to say that after canvassing 
the matter thoroughly and taking the best information I can obtain, I am 
compelled to conclude that it would not be possible on this basis to carry 
through the agreement. 

I need not point out to you our great desire, which you yourself have so 
eloquently expressed, that the economic burden of armament should be 
lifted. It is not against the interests of France that we express the hope 
that her industry and resources will be devoted to economic recuperation 
and the enhancement of her prosperity rather than be expended in the 
building of fighting ships. 

The particular situation of France with respect to land armament you 
have vividly portrayed, but that points, as it seems to us, to the very great 
importance of reduction in naval armament. At this time, when we are 
anxious to aid France in full recovery of her economic life, it would be 
most disappointing to be advised that she was contemplating putting hun- 
dreds of millions into battleships. 

I have spoken to you thus frankly because of my deep appreciation of 
your friendship and of your solicitude for the success of the efforts we are 
making, and in the hope that the present matter, which represents perhaps 
the most critical position yet reached in the conference, may be adjusted 
on a satisfactory basis. 

I repeat that the provisional agreement, reached with Great Britain and 
Japan, hinges upon an appropriate agreement with France, and I cannot 
too strongly urge the most careful consideration of all matters to which I 
have taken the liberty to allude. 

Permit me to assure you of my highest respect and of the keen desire 
that we entertain in America that you should visit us again at an early 


date. CHARLES E. HUGHES. 
Premier Briand’s Reply. 


London, Dec. 18 1921. 
My Dear Mr. Hughes: 


At the moment of my departure for London, Mr. Herrick handed me your 
friendly telegram in regard to the difficulties which have arisen in the 
Naval Disarmament Commission in reference to the tonnage of capital ships 
which have been asked for by the French delegation. 

You fear that the maintenance of this French request may have as its 
effect to hinder the agreement between the five Powers. 

The will of the French Government is to do everything which is com- 
patible with the care of the vital interests of France with a view to recon- 
cile our points of view. 

In the question of naval armament, the reoccupation of France is not the 
offensive point of view, but uniquely the defensive point of view. 

With regard to the tonnage of capital ships, that is to say, attacking 
ships, which are the most costly, I have given instructions to our delegates 
in the sense which you desire. I am certain that I shall be sustained py 
my Parliament in this view. 

But so far as the defensive ships are concerned (light cruise 
boats and submarines) it would be impossible for le adi 
without putting itself in contradiction with the vote of Chambers, to ac- 
cept reductions corresponding to those which we accept for capital ships 
under this formal reserve which you will certainly understand. 

The idea which dominates the Washington conference is to restrict naval 
armaments which are offensive and costly. But I do not believe that it is 





the program to deny a nation like France, which has a large extent of 
coasts and a great number of distant colonies, the essential means of de- 
fending its communications and its security. 

I am certain, my dear Mr. Hughes, that you will appreciate the effort 
of conciliation which we are making in order to respend to your request. 

I beg you to kindly accept my cordial remembrances and the ardent wish 
which I form for the complete and striking success of the conference over 
which you preside with so much authority and brilliancy. BRIAND. 

After a discussion it was decided to call a meeting of the full Commit- 
tee on the Limitation of Armament for Thursday morning, Dec. 21, at 11 
o’clock. The sub-committee then adjourned. 


Yesterday (Dec. 23) the State Department made public 
Secretary of State Hughes’s reply to the note of Premier 


Briand of France relative to the naval ratio question. Mr. 
Hughes’s note follows: 


My Dear Mr. Briand—M. Jusserand has handed me your message and I 
am highly gratified at your prompt response, which again evinces your 
deep interest in our efforts to reduce the burden of naval armament. I 
trust that we may make still further progress until a satisfactory settlement 
is assured on all points. 

Allow me again to express my most cordial appreciation of your co- 
operation and the assurance of my highest esteem. 








BARON KATO ON JAPAN’S APPROVAL OF NAVAL 


RATIO. 


Baron Tomasaburo Kato, head of the Japanese delegation 
to the Conference on Limitation of Armaments, in a state- 
ment issued to newspaper men at Washington on Dec. 16 
stated that ‘‘the ample promise which this conference gives 
of future co-operation among the Powers interested in the 
preservation of the integrity, independence and adminis- 
trative autonomy of China will not only gratify Japan, but 
will inealeulably benefit China.’”’ While stating that ‘‘the 
agreements which the several nations have reached will 
meet with opposition in only a few unimportant quarters 
in Japan,’’ he added that “Japan as a whole will rejoice in 
them as completely, if not more fully than any other coun- 
try in the world.’’ He also expressed the conviction “that 
we have come to a new era which could not have been made 
fpossible without the leadership of the United States.’’ The 

ollowing is his statement: 

The agreements which the several nations have reached will meet with 
opposition in only a few unimportant quartersin Japan. Japan as a whole 
will rejoice in them as completely, if not actualiy more fully, than any other 
country in the world. Unless the spirit of Japan were entirely in accord with 
that of the other great nations that will participate in the naval treat) , this 
agreement lon naval ratio! could not have been reached. it has been reached 
in substantially the form in which it was proposed by the United States and 
after less than five weeks of discussion. These extraordinary circumstances 
show how unsound was any pessimism that prevailed before Mr. Hughes 
made his historic speech of Nov. 12, and how unfair was the charge of delay 
in view of the fact that his arastic proposals came as a complete surprise 
to all of the other nations. 

I may say that from the day the proposals were made, the Japanese 
delegation, supported by its Government and the Japanese people, were 
determined that their country shouid not be the one to prevent an agree- 
ment, or even to delay it beyond the barest necessity of time for adequate 
consideration. As i have said before, we have never bargained. We pre- 
sented our case to the delegates of the Powers concerned and at ali times 
received, as we strived in our turn to give, fair consideration. 

Our attitude at this conference will, we hope, make futile hereafter any 
effort such as has been made in the past to present Japan to you in the aspect 
of a betlicose nation, dangerous to the peace of the Pacific Ocean and for 
our part, . am glaa to say, we have obtained unquestionable evidence that 
Japan need have no fear of hostile designs that may menace her security 
from the West. This will be a most gratifying relief to us. 

The ample promise which this conference gives of future co-operation 
among the Powers interested in the preservation of the invegrity, inde- 
pendence and administrative autonomy of China will not only gratify Japan 
but will incalculably benefit China. The past blight of political controversy 
and conflict among the greater Powers in China has not been the cause of 
her present unfortunate condition, but is has done good neither to the 
Powers themselves nor to China. China is now assured that she may pro- 
ceed toward unification and reconstruction unhampered by any of the 
nations that have associated themselves in support of the Root principles 
and the security of China is of vital concern to Japan as to no other country 
except China herself. 

We are confident that we have come to a new era which could not have 
been made possible without the leadership of the United States. Her 
remote position, power and prestige gave her this splendid opportunity, 
and her desire for justice enabled her to assume that leadership. Only 


those who did not know Japan could have throught that she would fail 
to follow. 








“STRAFE AMERICA” LEAFLETS IN TOKIO—RESOLU- 
TIONS OPPOSING DECISIONS OF WASHINGTON 
CONFERENCE. 


In Tokio advices Dee. 18, the Associated Press said: 

A mass-meeting held to-day under the auspices of the Anti-American 
Young Men’s League adopted resolutions opposing the decisions arrived at 
by the Washington conference. There were many speeches in denunciation 
of the agreements reached. 

A proposed demonstration before the American Embassy was prevented 
by the police, who seized numerous leaflets containing the words of a 
song, ‘“‘Strafe America,’’ which it was proposed to distribute. 

The retention by the United States under the agreement on naval limita- 
tion (permitting Japan to retain the Mutsu) of the battleships Colorado, 
Washington and Maryland, has called forth violent protestations on the 
part of several of the verncaular newspapers. 

The ‘‘Asahi,’’ under the caption of ‘“The Selfish Washington Conference,’’ 
attacks the Japenses delegates for their failure to maintain the ‘*70’’ (10-10-7) 
ratio. It also scores the Powers for their alleged insincere attitude. 





Dec. 24 1921.) 


THE CHRONICLE 





2675 








The ‘‘Yorozu Choho”’ expresses the belief that the acceptance of the 
naval ratio has been to the detriment of Japan. 

The *‘Kokumin Shimbun”’ declares that the conference has prepared for 
war instead of peace. 

The ‘‘Jiji Shimpo’’ expresses the fear that the retention by Japan of the 
battleship Mutsu will prove a difficult problem. It hopes, however, that 
the problem will be overcome without handicapping the conference. 








JAPANESE JEST ON MUTSU. 


The Associated Press had the following to say in a Wash- 
ington dispatch of Dec. 16: 


“Japan lost seven, but gets Mutsu,” is the play on words which is cir- 
culating among the Japanese deiegates to the armament conference. It 
is a pleasantry to embody their Japanese satisfaction at the settiement of 
the naval ratio question as to capital ships. 

Mutsu is not only the name of the battleship which Japan succeeded in 
saving from the scrap heap, but as pronounced and spelled in English is 
the same as the Japanese word which means “six.”’ In other words, Japan 
may have lost the naval ratio of seven that she would have preferred, but 
in accepting the “‘six’’ of the American naval proposals she has retained 
the Mutsu. ; 

The word *“‘Mutsu” as used for the name of the battleship refers to one 
of the historical country districts of the Japanese Empire. 








A.J. BALFOUR ON BENEFITS OF NAVAL ARMAMENT 
REDUCTION. 

The statement that ‘‘the great scheme initiated by Presi- 
dent Harding for reduction of naval armaments would bene- 
fit all the countries of the world, and mostly those with the 
biggest fleet of fighting ships’? was made on Dec. 16 at 
Washington by Arthur J. Balfour, head of the British dele- 
gation to the Conference on Limitation of Armaments. 
Mr. Balfour, whose statement was made to newspapermen, 
added, it is learned from Associated Press accounts: 

I am sure the burden now falling upon the people because of heavy 
armaments will be diminished. I believe this new arrangement has the 
great merits of leaving the three Powers—Great Britain, the United States 
and Japan—safe from attack and will prevent cut-throat competition 
among them in the cost of armaments. It absolutely does nothing that 
any patriot may regret, if he considers only the safety and security of his 
country and the other countries participating. 

Even the richest countries of the world had to consider sooner or later 
the big problem of taxation, growing out of the war. Looking at it only 
from the standpoint of finance, national and international, the example set 
by President Harding is difficult to overestimate. It opened a new chapter 
in the history of armaments because it was started with the greater and more 
practical example of the sacrifice of armaments. 

President Harding, in his initial address to the conferees, was aware (as at 
the time we were not aware) that he was opening a new page in the history 
of the lives of armament because it was written on the sacrifice of particular 
armaments by the three countries concerned. 

That, to my mind, was a wholly new result of international arrangement, 
and it is going to be a landmark in history because it begins with the an- 
nouncement of a particular sacrifice of arms on the part of the nation (the 
United States) leading in the deliberation of the conference. 

The cconomic effect on Great Britain will be the same as on Japan and 
the United States. This new naval reduction program will diminish public 
burdens, relieve the economic strain. It will be a lesson for humanity and 
a splendid example for future performance. 








SENATOR BORAH IN OPPOSITION TO FOUR POWER 
TREATY. 

Senator Borah, of Idaho, in the Senate on Dec. 12 opened 
the attack on the Four-Power Treaty, which he likened to 
the League of Nations, and of which he was one of the leading 
opponents. During the debate on the treaty on the 12th, 
the Senator said: 

Mr. President, of course we are meeting precisely the same question 
and the same argument we met in the discussion of the League of Nations. 
That is, that one day it meant a lot and the next day it did not mean any- 
thing. 

Mr. President, 1 had two fundamental objections to the League—one 
that it was an entangling affair with foreign nations. But let us put that 
aside entirely and assume that we are all willing to surrender that objection 
and that we are willing to go into an alliance, or a league, and let us con- 
sider simply from the other standpoint which was the basis of my objection, 
that it was not a league for peace at all, but that it was a league for war. 

I am not one of those who believe that your naval or military forces 
determine your policies. I think the reverse is true, and it does not make 
any difference what the verdict of your league or our alliance may be, 
if the nations are armed to the teeth, that which you have organized for 
preserving peace will become an alliance or a league for war. 

So I say, Mr. President, that if we go out of this conference with these 
four nations holding the control of the naval power of the world, and 
representing all the armed forces of the world, when they meet under 
Article IL. they will meet as a military force to carry into effect, by military 
means, this instrument, and not by peaceful means. 

I want to illustrate that, I call attention to the fact that the League of 
Nations, so far as the language was concerned, was dedicated entirely to 
the question of effectuating peace through peaceful means. So far as its 
language was concerned it desired to attain one object, and that is the same 
thing we have here, to adjust their difficulties through peaceful means. 
But the only time the Geneva Conference was swept off its feet, the first 
time it met, was when a government proposed to create a large international 
navy and a large international army, and the second time they met precisely 
the same exhibition took place, and one of the memoers of the conference 
said, in response to it, upon the floor of the assembly: 

‘The members here are not nominated by the League, nor controlled by 
the League. They are nominated by virtue of the War Ministers and the 


Admiralties of the different countries, and they receive their instructions 
from their Ministries athome. Thatisto say, for the League itself, in deal- 
ing with these questions. there is an outpost of War Ministers with re ard 
to these questions from the point of view of the military attache and not 
as servants of the League or advocates of peace.’’ 

In other words, the objection which I have to this proposition is that, as 
the matter will stand when this conference closes, it will be a military 


a - a oe 
alliance, because there will be no disarmament which will be calculated to 
bring about the settlement of these matters through peaceful means instead: 
of through military means. 

If we are willing to put aside the question of non-entangling alliances and 
to discard the teachings of Washington, then, so far as I am concerned, if 
that is to be the ultimate result, I am perfectly willing to join a League of 
Nations by which they will counsel, provided they disarm, so that when: 
they meet they will not meet as armed forces put as preaceful nations. 

So long as it is an armed world and armed to the teeth, the League which 
we write and the alliance which we write will be an armed League, an armed 
Alliance, and settle their matters in that way. When we meet in the midst: 
of the Pacific to settie these questions, as I said a moment ago, unless they 
do something at this disarmament conference there will not be any sub- 
traction whatever from the fighting power of those nations as it existed 
when we went into the war in 1914. We will be just as thoroughly equipped 
for war as we were when we entered the great World War. We will be 
better equipped because we will have the efficiency and the perfection of 
the submarine and the poison gas and every other instrument of torture 
and desolation which the satanic ingenuit} of man could invent during this 
struggle. 

Therefore, Mr. President, so far as | am concerned, I wish to be under- 
stood as opposing the proposition until there is some evidence of rea! dis- 
armament. When that takes place I shall feel perfectly safe in my nation 
sitting down with other nations to council, but until it does take place, 
so far as ! am concerned, I do not propose to cast my vote for an aliiance 
which I regard as a military alliance. 








SENATOR REED DESCRIBES FOUR POWER TREATY 
AS “GOLD BRICK.” 

The Four-Power Treaty entered into between the United 
States, Great Britain, France and Japan, was described as 
‘a gold briek’’ and an ‘‘American-Japanese allianece’’ by 
Senator Reed of Missouri (Democrat) in a speech begun in 
the Senate on Dec. 15. As indicated in our references to 
the treaty last. week, the contracting parties ‘‘agree as be- 
tween themselves to respect their rights in relation to their 
insular possessions, and insular dominions in the region of 
the Paeifie Ocean.’’ Senator Reed in his speech of the 15th 
also attacked the naval reduetion agreement, which, coupled 
with the Four-Power Treaty, he asserted made Great Britain 
“absolute master of the seven seas for 10 vears.’”” The com- 
bination of the treaty and a reduced navy, he declared, was 
‘a dangerous coneession, going to the entire limit of pru- 
dence.”’ ‘“‘In substance and effeect,’”’ he added, ‘it binds 
us never to have a navy greater than Britain. It concedes 
to Japan a navy out of all proportion to her wealth and popu- 
lation.”’ Senator Reed’s remarks on the 15th as reported in 
the New York ‘Times’ are quoted herewith: 

‘I desire,’’ said Senator Reed, ‘‘to enlist if possible the attention of the 
Senate to the proposed quadruple alliance of 1921. This gold brick was 
finished one night at 11 o’clock in secret session and handed to the American 


people about daylight the next morning, evidently with the idea, at that 
time, that it could be sold quickly to an unsuspecting public.”’ 


Says Hopes Centred in Arms Limit. 


Senator Reed said that the Conference, in part, at least, was called in 
response to the passage by Congress of the Borah resolution for a reduction 
in navai armament on the part of the United States, Great Britain and 
Japan. He referred to the resolution that the Senate passed requesting 
the American delegates to use their influence to have the sessions of the 
Conference conducted in public. 

“The Conference,’’ continued Mr. Reed, ‘‘was assembled with a great 
flourish of trumpets. The stage was admirably set. No advertising 
manager of a moving picture concern or a circus ever conceived a better 
plan of publicity. On the very day the Conference was to assemble we 
were to celebrate Armistice Day and the body of the Unknown Soldier 
was paraded through the streets of Washington, of course to honor the 
dead but singularly enough, it was the real opening of the Disarmament 
Conference. 

“The newspapers carried the message of that day to the people of the 
United States, so that all the sentiments of the battlefield, all the tender 
and loving thoughts of the American heart, all the appeals of heroism, 
would be concentrated around one thought, that here was a meeting of a 
great convention of nations having for its object only the reduction of arma- 
ment, the destruction of implements of death, the abolition by peaceful 
negotiation of those deadly and fearsome appliances men have made for 
their own destruction.”’ 

Secret Negotiations Attacked. 


After a reference to the first plenary session and the annuoncement by 
Secretary Hughes of the American program for naval disarmament, Sen- 
ator Reed proceeded to express his views of the ‘‘secret conferences,’’ in 
which, he said, the Four-Power Treaty had been negotiated. 

‘Little by little,’’ he said, ‘‘it began to filter out that in secret confer- 
ences some kind of consideration was being given to some kind of alliance. 
All the ingenuity of a corps of able writers was unable to report to the Amer- 
ican people any real or substantial information regarding the proposed quad- 
ruple alliance. We received hints, suspicions, prognostications by shrewd 
men who were trying to see behind the scenes, but who were kept out by 
a curtain of secrecy as carefully drawn as ever was a curtain drawn before 
the door of a chamber in which kings plotted the dismemberment of the 
earth.’’ 

Senators and Representatives, Senator Reed said, had hesitated to dis- 
cuss these reports because they felt ‘‘some delicacy’ in speaking publicly 
on any question pending its negotiation. 

“But,’’ he continued, ‘‘I am determined to express my views regarding 
this matter. For the happy consummation of a project for bringing about 
a day when the substance of the people of the world would not be consumed 
in preparation for war, and when the race in the matter of armaments 
would have ceased—for the realization of such a hope, we were all united. 

‘Yet the reduction of the number of ships in the United States navy. 
and the corresponding reduction in the number of ships of the other nations 
of the world, has no proper relation to an Anglo-American-Franco-Japanese 
alliance. 

‘‘Packhorse’’ for New “Alliance.” 


‘The plain truth is that it is proposed to make the proposition of a reduc- 





tion of arna ents the packhorse upon whosefback’shall be*loaded a qua 
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ruple alliance made for the protection of the interests of Japan and Great 
Britain in the Orient and to compel the Unitde States of America to under- 
write in the bleod of its sons the ambition and avarice of Great Britain 
and Japan in the Southern seas and in the Pacific waters. 

‘“‘In the last war the United States,’’ Senator Reed said, ‘‘had demon- 
strated that they could feed the world,’’ and he added: “If it had been 
necessary, we could have demonstrated that we could have conquered the 
world.”’ 

“At least,’’ he continued, ‘‘I can say this in al) modesty, we could have 
stood upon our sea-girt shores and hurled back into the tide the body of 
every invader, though the whole world had come against us.”’ 

The United States, Mr. Reed said, could take the interest on the foreign 
debt owed to this country and build a navy faster than any other nation in 
the world. This country, he declared, had the opportunity to become the 
mistress of the seas, and it was the only nation that would not embrace 
such an opportunity. The country, he held, was opposed to any policy 
involving domination of the seas. 

‘We have said,’ he continued, “by our example and by our history and 
we say to-day that which we have and which we justly acquired we will 
maintain, but we will enter upon no buccaneering expeditions to ravish from 
other peoples their lands or their goods; we have no ambition to gratify, no 
imperialistic ‘mpulse to glut. So we invited the nations to come and sit at 
the table and work out with us plans for making the United States not the 
maste: of the seas but merely one of the Powers upon those seas. 


Britain as ‘‘Boss of the Seas.”’ 


“In the pursuit of that thought the Secretary of State submitted to the 
nations in conference a plan which makes Great Britain boss of the seas for 
ten years, which takes away from us by solemn treaty the right to make 
ourselves the equivalent of other nations upon the seas, for, mark you, 
unt] the end of the period of ten years under the stipulations that have been 

t-re 4d into we cannot have a fleet equal to that of Great Britain. That is 
u dann “ous concession, one that goes to the limit of prudence, for in ten 
years ©.... ircs May be dissolved, nations destroyed, the world turned topsy- 
turvy. 

“,e« pian further contemplates that Japan shall be conceded a navy 
entirely cut of proportion to her wealth or to her population when measured 
by the wealth and the population of either the United States or Great 
Britain. Japan, with one-half the population and probably one-tenth or 
one-twentieth of the wealth, is to be permitted to have three vessels where 
the United States has five. So I say, discussing this feature of the situa- 
tion, that the Secretary of State made on behalf of this country a proposition 
so generous to both Great Britain and Japan that we ought not to be asked 
to pay any price in order to secure an agreement of that kind. We pay the 
price in foregoing an advantage we have to-day, and which we may not 
have ten years from now.”’ 

Had the Hughes armament plan been the only result of the conference, 
Senator Reed said he would not have opposed it even in view of the opinion 
he held, but would have been content to give the experiment a chance. 

Senator Reed eontinued his denunciationson the 16th 
inst., and as to his strictures on that day we take the fol- 
lowing from the New York ‘‘Tribune.”’ 

Continuing his attack on the four power treaty in the Senate to-day, 
Senator Reed, of Missouri, Democrat, one of the leaders of the struggle 
against the League of Nations covenant in the last Administration, declared 
that if this trraty were ratified the United States would be made ‘‘a second- 
rate power in the Pacific.’’ He pictured the treaty as the ‘‘death warrant 
of China’’ and putting the United States in a situation where in case of 
trouble between a reawakened China or a rehabilitated Russia and Japan 
this country would have to send troops and ships to the backing of the 
Japanese. 

The Senator also declared the treaty ‘‘ties us into the League of Nations.”’ 
**Our associates are tied into the league," he said, ‘“‘and are subject to the or- 
ders of the league, and we can therefore be affected by its decisions, though 
we have no part or voice in the league.’”’ 

Holding that Japanese diplomacy since the beginning of the Worid War 
had shown its superiority over European and American satesmen, Senator 
Reed sought to show that the Japanese diplomats had won another victory 
and that the American representatives ‘‘truckle to her and yield to her’’ 
in respect to the terms of the naval agreement. 

Senator Reed portrayed this country as entering into an entangling 
alliance of a dangerous sort, out of which it got no advantage, while the 
interests and possessions of England and Japan in the Pacific and the Orient 
were protected by it. Assailing the disposition to put the United States 
in alliance with other powers, Senator Reed said: 

“The longing of the American heart for some foreign step mother makes 
me sick.’’ 

Opening his remarks, shortly after the Senate met at noon, Senator Reed 
took up the 5-5-3 naval ratio. Arguing that the number of ships and 
weight of metal did not determine naval strength, Senator Reed entered 
into a description of the naval bases of Great Britain and Japan and sought 
to show this nation was greatly inferior to each in this respect. He called 


the Panama Canal “the jugular vein of America’’ and held that it was at 
the mercy of Great Britain and Japan. 


Control by Anglo-Japanese 

“In the Pacific, Japan and Great Britain, under the new arrangement, 
hold the absolute dominance,"’ said the Senator. 

Senator Reed experienced difficulty in pronouncing the names of the 
Japanese naval stations. This led him to observe: 

“Of course, we'll have to learn the Japanese language as soon as the 
treaty is signed. I expect to keep up with the procession. It’s a little 
ahead of me now.” 

Reverting to the description given by Senator Lodge of the Pacific 
islands in his address at the conference, Senator Reed remarked: 

“I think we ought to read this description. It is so much like a poem 
and so little like statesmanship. It reminds me of the crooning of a mother 
to a babe when she’s about to give a dose of castor oil. How sweet it 
sounds.”’ 

Senator Reed asserted that by the treaty of the four powers the Marshall 
and Caroline islands were given to Japan and formed ‘“‘and impregnable 
group between the United States and the Philippines.”’ 

“It brings Japan’s base 2,000 miles closer to us than ever before,”’ said 
the Senator. ‘It compels us to run the gauntlet of Japan's guns to reach 
the Philippine Islands. It gives Japan absolutely perfect command of 
China's coast. It amounts to establishing fortifications between the United 
States and Japan and between us and the Philippines.”’ 

He held the importance of Yap had been much overrated as compared 
with other questions involved. He said the islands in the North Pacific 
would by the treaty be confirmed ‘‘forever to Japan.” 


Assails Four-Power Treaty. 


Criticising the four-power treaty because the United States could not 


withdraw for ten years, Senator Reed recalled that many Republicans 





had been unwilling to go into an arrangement to enter the League of Nations 
with a requirement of a two years’ notice to get out. 

War between Russia and Japan was possible, he said, and if 18,000,0000 
Russians arose and sought to drive the Japanese from their soil the United 
States would be obliged to stand by Japan. 








SENATOR POINDEXTER TO SUPPORT FOUR-POWER 
TREATY. 


Senator Poindexter of Washington, one of those in opposi- 
tion to the League of Nations, has, according to the New 
York ‘‘Herald,’’ indicated his intention to support the 
Four-Power Treaty. On the 11th inst. that paper quoted 
him as saying: 

I think the agreement is a statesmanlike document of the first order. 
It creates no new agencies of Government and no new responsibilities or 
obligations. Really, in effect, it is an agreement of the nations to act 
decently and humanely in their relations with one another. 

Each party to the agreement ought to pursue the policies provided in it, 
even though there were no such an agreement. However, being thus 
expressly understood, the Treaty adds to the security of our territories in 
tue Orient, specifically in the Philippines. 

In my opinion it measurably removes possible causes of wars and should 
go a long way toward the preservation of peace. It substantially fulfills 
the assurances given by President Harding during his campaign. 


On the 10th inst. it was stated in the New York ‘“‘Tribune”’ 
that ‘“‘what amounts to a warning that any agreement for 
the razing or limitation of American fortifications in the 
Pacific islands will be subjected to the close scrutiny of the 
Senate was sounded to-day (the 9th inst.) by Senator 
Poindexter.’’ That paper also said in a Washington dispatch 
of the 9th inst.: 


He made it plain that he looks with much doubt on the wisdom of thi 
country entering into an agreement to cut down or halt the fortification of 
this country’s possessions in the Pacific and the building up of naval bases 
in those possessions. He authorized this statement: 

“A mutual understanding by the parties to the peace conference as to 
the policies of each in the Orient undoubtedly should tend to promote 
permanept peace. I do not understand that it is probable, however, that 
either Japan or the United States will entirely disarm on this account. If 
not, the question of naval bases is as important as that of ships. Mr. 
Hughes’s program includes the maintenance of naval power and in order 
to utilize this it is necessary, of course, to have shore stations and naval 
bases. 

‘*‘Without them in the Philippines and in Guam, as well as Hawaii, we 
would be at a very great disadvantage as compared with any .other power, 
such as Japan, which has several highly defended and completely equipped 
naval pases in that area. In other words, if there is to be a limitation of 
shore defenses, as well as of ship tonnage, it should necessarily be applied 
to all the parties to the agreement and not simpiy to the United States.”’ 

Senator Poindexter did not amplify his statement, but it is understood 
he does not look kindly on the idea that there shall be an agreement which 
virtually recognizes that the frontier of the United States stops at the 
California, Oregon and Washington coast line. 








SENATOR HITCHCOCK TO VOTE FOR FOUR-POWER 
TREATY. 

Senator Hitchcock of Nebraska, has, it is said, indicated 
that he will vote for the Four-Power Treaty, on the theory 
that it is a step in the right direction. The New York 
“‘Herald’’ in a Washington dispatch Dec. 11 said: 


“However, I am not enthusiastically for it,’’ explained the Senator» 
‘nor can I see an} good reason for opposing it. From a hasty review of the 
Treaty my views are expressed by the old adage: ‘!t is good enough what 
there is of it, and there is enough of it such as itis.’ It strikes me that it 
embodies as far as it goes the League of Nations idea, and, as I said before, 
I can see no good reason for not supporting it when it reaches the Senate.”’ 

The Senator made it plain that he was disappointed at the scope of the 
Treaty. declaring that the result of the conference reminded him of the 
fable about the mountain laboring and bringing forth a mouse. 

With Senator Underwood (Ala.), the minority leader, leading the fight 
in favor of the Treaty. as one of the American delegates to the Arms Con- 
ference, backed by Senator Hitchcock and other prominent Democrats, it 
seems certain most of the pro-League Democrats wil) be lined up in support 
of the compact when it comes before the Senate for ratification. 








SECRETARY OF WAR WEEKS WARNS OF DANGER IN 
“BLOC” CONTROL OF CONGRESS. 


Division of control among committees in Congress has 
weakened party government and resulted in “irresponsible 
legislation,” John W. Weeks, Secretary of War, declared in 
an address before the convention of the Association of Life 
Insurance Presidents meeting in this city Dec. 8. Decrying 
the so-called “bloc” system which has developed to consider- 
able proportions in recent years, Secretary Weeks said that 
“if carried to its logical conclusion” it might divide the coun- 
try “into hostile factions or groups, one class plundered by 
another, and the country powerless to defend or maintain 
its interests, national or international.” In his address, 
which has attracted a good deal of attention in view of the 
fact that the denunciation of the “bloc’’ system came from 
a member of the President’s Cabinet. Mr. Weeks referred to 
the legislation Congress has enacted for the farmer, point- 
ing out that it was brought about by a combination of the 
members of the two great political parties which had suffi- 
cient votes to obtain the results desired. “Some of this leg- 
islation,” he said, “may benefit those for whom it was en- 
acted. Much of it is unsound, however, from an economical 
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standpoint, and I very much doubt if it will be of any bene- 
fit, even to the farmer. But the so-called Agricultural bloc 
was in control, honestly believing, in all probability, that the 
legislation enacted was desirable, and that they can return 
to their constituencies and point out what has been done in 
their behalf.” The salient parts of Secretary Weeks ad- 
dress were printed in the N. Y. “Times” on Dec. 9 which 
said : 

Division of control among committees in Congress, Secretary Weeks as- 
serted, had weakened party government and resulted in “‘special legislation 
not representing the action of the majority, but forcibly enacted by com- 
binations of divergent interests.” Instances of such legislation which he 
cited were the legislation brought about by “‘the agricultural bloc” and that 
of the income tax provisions of the finance bill. 

‘“‘To my mind,” said Secretary Weeks, ‘‘the change has had a tendency to 
weaken effective government, has resulted in irresponsible legislation, pre- 
vented bothparties from carrying out pledges made in their platforms and, 
in time, will divide the legislative branch of the Government into groups, 
each group championing a special cause, and we will see one group combin- 
ing with another to bring about a control of legisaltive action in the inter- 
ests of a particular faction.”’ 

Secretary Weeks’s sharp criticism of the Congressional ‘“‘blocs’’ was re- 
garded by many of those who heard his address as a warning of a fight 
against the system by the Republican Party leaders. Declaring that it was 
“impossible to get the type of legislative action which comes from party 
regularity and responsibility,’ Secretary Weeks harked back to “the days 
of so-called Cannonism,” when, he said, “the Speaker found ways, perfectly 
legitimate under the rules, to prevent the enactment of a vast amount of 
personal and irresponsible legislation.”’ 


Clear Thinking Needed. 


The country, the Secretary of War said, “tis emerging from a condition of 
chaos. The great need for the present emergency is clear thinking,” he 
continued, “‘basing our action on facts, not fancies, putting out faith in 
work instead of words; relying on accomplishments, not promises and not 
mistaking license for liberty. The world is surfeited with cure-alls offered 
by irresponsibles. These quack political doctors proclaim loudly and prom- 
ise much. They even devise cures for ills that do not exist. The real cure, 
however, is so old-fashioned that some of us fail to recognize it. It is work. 
The people who are recovering most rapidly from the effects of the war are 
those who are working instead of talking, who are practicing economy in- 
stead of indulging in extravagance and in putting their own houses in order 
they are solving the problems confronting the country.”’ 

Germany, he declared, was probably doing more than any other nation to 
adjust itself industrially. ‘‘The German is working and producing,” said 
the Secretary, ‘‘and as a result he has something to sell. He can undersell 
his competitors and will continue to do so until they are willing to accept 
the adjustments necessary to return to the industrial conditions which ex- 
isted prior to the war. We do not hear of strikes in Germany, but they 
seem to be rather popular everywhere else.”’ 

“The selfishness which comes from the desire to get something at the ex- 
pense of one’s fellow-man is having a potent influence in preventing the res- 
toration the country needs,’’ Mr. Weeks added. 

Examination of the increase in governmental expenditure during the last: 
fifteen years for the ordinary requirements of Government, would indicate, 
he said, to what extent the change in the method of legislating had affected 
the Government. 


Cities Farm Loan Bill. 


‘IT shall not take the time to criticise the legislation Congress has enacted 
for the farmer,’”’ he continued. “It was brought about by a combination of 
members of the two great political parties which had sufficient votes to ob- 
tain the result desired. Some of this legislation may benefit those for whom 
it was enacted. Much of it is unsound, however, from an economical stand- 
point, and I very much doubt if it will be of any benefit even to the farmer. 
But the so-called Agricultural bloc was in control, honestly believing, in 
all probability, that the legislation enacted was desirable, and that they can 
return to their constituencies and point out what has been done in their 
behalf. ; 

“One of the least excusable of the laws passed, it seems to me, was that 
increasing the interest rate or farm loan bank bonds to 5%% and leaving 
the rate to the farm borrower the same as it had been. In States where there 
were good lands which had during a long term of years demonstrated their 
value and the possibility of producing annual crops, the rate of interest was 
tolerably low and steady; but in many sections where those conditions did 
not obtain interest rates were much higher. This brought about the farm 
loan legislation of a few years ago, which, if limited to the original pur- 
poses of the law—that is, to help the farmer under conditions described at 
that time and which I will not discuss—might have been wise; but under 
the present law, as I see it, the Government is financing the farmer and is 
producing a vast volume of non-taxable securities, so that, in effect, the 
farmer is borrowing his money at a much lower rate than the current mar- 
ket warrants. Encouraged by its success, the agricultural bloc has in con- 
templation a further legislative program.’’ 

Mr. Weeks then reviewed the further program, characterizing as “‘unwise”’ 
the so-called Pure Wool bill, declaring that the proposed law to regulate 
cold storage would ‘‘make the price of many articles of food higher,” and 
describing the Federal Highway bill as a proposal to construct “‘roads purely 
local in character’? for the benefit of ‘‘one or, at best, a few individuals.”’ 

Declaring that a party platform should “‘be sacred as a promise made by 
an individual,’ Secretary Weeks referred to the promise of the Republican 
convention to bring about a reduction in taxes. “I do not mean that the 
tax bill recently passed is not, in my opinion, better than the present law, 
for it is distinctly better,” he said. ‘The income tax rates in the higher 
brackets are materially reduced, but Congress did not go nearly far enough.” 

“The provision first adopted by the House making the maximum surtax 
rate 32% would have been infinitely wiser, not only from the standpoint of 
the taxpayer but the Government itself, which at that rate would, in my 
opinion, obtain a much larger return than it will with the rate imposed in 
the law. However, in this case there can be held directly responsible this 
organization known as the ‘agricultural bloc,’ which, united with a solid 
minority party, had sufficient votes to so raise the rates that for those who 
have incomes from $5,000 to $100,000 the reduction in the rates imposed 
by the present law are only nominal. So, when we modify laws or even 
Congressional procedure in an effort to get rid of what some people term an 
evil, we frequently substitute therefor a supplemental list of troubles, any 
one of which may be infinitely greater than the original one, the removal 
of which was demanded, even assuming that it possessed all of the bad qual- 
ities its critics claimed. The elector cannot be assured that when he votes 
for the declarations made by a political party that he can get responsible 
action as a result. 


Folly to Overtax Incomes. 

“It is worth while commenting that it is not difficult to demonstrate the 
folly of the Government taking an unusually large percentage of considerable 
incomes. In the final analysis it means a reduction of all those activities 
which are incident to our comprehensive life. It means the lessening of 
available capital to develop corporate and individual effort, and, therefore, 
the employment of less people in the ordinary gainful pursuits, which, in 
itself, results in the purchase of less products of agriculture and consequent- 
ly does directly affect all of our people.” | 








J. ELLIS BARKER ON CAPITAL’S SHARE IN 
INDUSTRY. 

The contention of agitators. that capital takes the bulk of 
the product of labor is disputed in an article by J. Ellis Bar- 
ker, published in the British Monthly “Imperial Commerce 
and Affairs” in which Mr. Barker conclusively shows that 
capital on the contrary obtains a scarcely adequate share 
in the division. Mr. Barker refers to the fact that in terms 
of cash the capitalists share seems unduly large, but in point- 
ing out that “this apparent discrepancy can easily be ex- 
plained” says: “the bulk of the money received by the capi- 
talists is not consumed, as the agitators would make us be- 
lieve, but is returned to industry. While the wage-earner 
spends most of his income in consumable goods, the capital- 
ist diverts the bulk of his income to investment which means 
that he creates out of his income railways, factories, ware- 
houses, shops, theatres, etc. which provide the workers not 
merely with work, but provide the worke”s with food, 
clothing, furniture, transportation, amusements, etc. which 
they demand.” Mr. Barker’s article bears the caption “What 
do the capitalists take out of industry—An investigation in- 
to the way in which the product of Labor is shared’; we 
quote therefrom the following: 


Some Socialist Delusions. 

Socialists, syndicalists, communists and bolshevists are telling the work- 
ers unceasingly that they are being heartlessly exploited by the capitalists, 
that the bulk of the wealth which they produce goes to “‘the idle rich,” that 
the down-trodden masses can hope for better times only when they have suc- 
ceeded in overthrowing capitalism. The idea that capital receives far too 
great a share of the wealth produced is widespread not only among the 
workers but also among well meaning people belonging to the middle classes. 
Many believe with a generous but very short-sighted Austrian professor of 
political economy, that the workers are entitled to the whole product of 
labor. 

In the past, when no exact statistics were available, unscrupulous agita- 
tors could arouse the frenzy of the workers by vaguely telling them that they 
were impoverished by their cruel masters who appropriated the bulk of the 
wealth which they had produced. During the last two or three decades, 
statistical science has been greatly developed, and professional mischief- 
makers have made use of detailed statistics for persuading the workers that 
they are defrauded of the bulk of their legitimate earnings by those who 
employ them. Some distinguished socialist leaders belonging to the middle 
class, who pose as serious economists and statisticians, have endeavored to 
prove that two-thirds of the wealth created by the nation is taken by the 
idle rich. That statement may be found in the book “Riches and Poverty,” 
by Sir L. G. Chiozza Money, of which a great many editions have been pub- 
lished, and in Mr. Sidney Webb’s pamphlet ‘Facts for Socialists,’’ of which 
hundreds of thousands of copies have been sold. In a four-page leaflet en- 
titled ‘‘The Principles of the Labor Party,’’ issued in 1918, Mr. and Mrs. 
Sidney Webb stated: ‘‘Two-thirds of the population, that is to say, the man- 
ual working class, obtain for all their needs only one-third of the produce 
of each year’s work.”’ 


Philip Snowden and Robert Williams—Economists. 

The pseudo-scientific leaders of socialism have provided the rank and file 
of socialist writers and speakers with information of which they make the 
best use. For instance, Mr. Philip Snowden, who is an earnest and moder- 
ate man, wrote in his pamphlet ‘‘Socialism Made Plain,” published in 1920: 

**Poverty is not due to the niggardliness of nature nor to the ignorance 
of men to produce the necessaries of life. Nature is bountiful. She has pro- 
vided land which labor can make fruitful, and the genius of mankind has 
developed knowledge and skill which are able to turn the wealth of nature 
into commodities to satisfy the reasonable needs of all. 

“One hundred and fifty cotton spinners can today, when working upon 
modern machines, produce as much cotton yarn as all the cotton operatives 
of Lancashire were able to do 130 years ago. A girl in a cotton mill can 
turn out calico enough in a year to clothe 1,200 persons. 

“‘Have you ever wondered how it is that though the same number of 
workpeople can produce five or ten times, or, in some cases, a hundred times 
more of necessary commodities than was formerly the case, the workmen are 
very little better off? 

“There are no exact figures of the proportion of wealth which is taken 
by the landlords in rents and the capitalists in dividends, but it would be 
a moderate estimate to say that these two classes take between them one- 
half of the annual national wealth production. 

“If one-half of the annual income of the nation is taken by those who own 
the land and capital, and these constitute only about one-fifth of the popu- 
lation, it will be quite clear to you why the remaining four-fifths are rela- 
tively very poor. It is because the land and the industrial capital of 
the country is owned and controlled by a comparatively small number of 
people, and by virtue of this ownership they are able to exact an enormous 
share of the wealth produced.” 

While the more moderate socialists maintain that capital takes half or 
two-thirds of the produce of labor, the extremists assert that the capitalists 
take three-fourths. For instance, Mr. Robert Williams, of the Transport 
Workers’ Federation, wrote in his book ‘“‘The New Labor Outlook,” published 
in April, 1921: 

“Statisticians have computed that for every £1 worth of wealth pro- 
duced by human labor, 5s. went into the pockets of the productive classes 
in the form of wages, while 15s. found its way into the pockets of the reci- 
pients of rent, interest and profit. . ... 

“The old order is visibly breaking up. The unemployment problem be- 
comes more and more acute. Those who have taken toll of three-fourths of 
the product of our labor in reward for their ‘directive ability‘ and ‘supe- 
rior brains’ cannot avert the disintegration and decay of their own cher- 





ished system.” 
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How the Socialist “Economist” arrives at his Figures. 

It can easily be understood that the masses of the workers are infuriated 
if they are told that they produce all the wealth, but that half, two-thirds 
or three-quarters of that wealth is filched from them by the capitalists. The 
impression that capita] receives an unduly large share of the national prod- 
uce is by far the most important cause of social unrest, of dissatisfaction and 
of friction between employers and employed. Even the steadiest workers 
fall a victim to the socialist argument, for no man wishes to endure unfair- 
ness and injustice. 

The assertion, frequently supported by statistics, that capital receives 
half, two-thirds or three-quarters of the produce of labor is, of course, 
utterly untrue. By skilful handling, a palpable deception is practised upon 
the workers and it is a pity that eminent men have degraded themselves by 
the apparently deliberate mis-use of figures. In part, the deception is 
brought about in the following manner. In the first place, all earnings 
above the income tax line are credited to capital. Hence the earnings of 
the better paid manual workers, of the salaried armies and of small inde- 
pendent workers, such as farmers, plumbers, carpenters, etc., are added to 
the capitalistic earnings properly so-called. In the second place, no distinc- 
tion is made between capitalist income derived from British undertakings 
and from non-British undertakings. Even if the British workers were given 
the whole produce of their labor they would not be entitled to the income 
of the English Astors from their New York estates or to the dividends ob- 
tained by British investors from foreign railways, etc. These could at best 
be claimed by the foreign workers. In this manner the share of the workers 
is wilfully reduced to the utmost while that of the capitalists is unscrupu- 
lously increased as much as possible. 


The True Facts as Regards England. 

The British census of production of 1907 supplies us with certain figures 
which allow us to gauge to some’ extent how the produce of labor is shared. 
Professor Arthur L. Bowley analyzed in his book, “The Division of the Prod- 
uct of Industry—An Analysis of National Income Before the War,” the data 
contained in it, and he showed that the wealth derived from the manufac- 
turing industries and mining in 1907 was divided as follows: 
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According to Professor Bowley’s analysis 68% or a li*tle more than two- 
thirds of the product of the manufacturing industries and of the mines, went 
to the workers in the form of wages and salaries, while a little less than 
one-third went in rent, royalties, interests and profits. The estimate given 
greatly overstates the share received by the capitalists. Interest is, of course, 
as much a working expense as raw material. Besides, only part of rent, 
royalties and profits goes to the capitalists. A very large portion of the 
so-called capitalists share is taken bythe State in the form of taxation and 
handed back to the masses of the people, and from the residue remaining 
another large portion is voluntarily handed over by the capitalists to the 
people in the form of charity. At all events Professor Bowley’s figures show 
that the capitalists, far from receiving one-half, two-thirds or three-quarters 
of the produce of labor, as all socialists state, obtain in reality considerably 
less than one-third. 

The True American Facts. 

The produce of labor is distributed more or less uniformly in the more 
advanced States. Recently Professor David Friday, who teaches political 
economy in the University of Michigan, published a book ‘Profits, Wages 
and Prices,”’ in which he analyzed the profits made by a large number of 
important American corporations in 1917, an unusually prosperous year in 
which the earnings of capital were undoubtedly high above the average. He 
found that in 1917 the combined earnings of the manufacturing, mining, 


railroad and public utility industries of the United States were divided as 
follows: | 
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The total paid in interest and dividends during 1917 came to 20.8%. In 
that year a little more than one-half of the produce of labor was applied to 
wages and salaries, and of the remaining 24.9%, roughly half, went in taxes 
which were returned to the people as a whole, while the other half was used 
for strengthening and improving the economic outfit to which the surplus is 
applied. If we deduct from the capitalist share interest which, rightly con- 
sidered, is part of the current expenditure of industry, it follows that capi- 
tal obtained only about one-seventh of the product of industry in the United 
States in an unusually prosperous year. Professor Friday’s calculation is 
no doubt more nearly correct than Professor Bowley’s calculation previously 
given. 

Some German Figures. 

In April, 1919, Herr Felix Deutsch, the principal director of the Allge- 
meine Elektricitats Gesellschaft, the largest electrical enterprise in Ger- 
many and in the world, published an analysis relating to the sixty-six Jarg- 
est public companies in Germany in respect of the ten years 1908-1917. 
oe these ten years the produce of German labor was distributed as fol- 

OWS: 


To the workers and salary earners 
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During the decade under review the workers obtained more than three- 
fourths of the produce of labor, while the remaining fourth was shared prac- 
tically equally between capital and the public authorities. Quite recently 
Herr Deutsch has published a sequel in the form of a pamphlet, which gives 
details for 1919 and 1920 regarding 152 companies which have a nominal 
capital of about M.10,000,000,000, and which give work to 1,350,000 wage 


earners and salary earners. During that period the produce of industry 
was shared as follows: 





9 AE RE Be OR Oe 84.9% 
To the State and the local authorities... 11.7% 
TU 3.4% 

100.0% 


Owing to increased pressure on the part of the workers the share of labor 
had been inercased so greatly that the remuneration of capital had sunk to 
an extremely low figure. During 1919-20 the shareholders received in di- 
vidends less than one-twenty-fifth of the produce of industry in the prin- 
cipal German companies. In money the produce of industry was shared as 
follows: 


Wee o6 setetiet......ncccnccncesodnenenegums M.16,000,000,000 
Beate ame feetl tamatiell.....scncacececccese 2,200,000,000 
ES Se Pe ee ee ee nn ee Ce 650,000,000 


Herr Deutsch bases his analysis upon confidential information received 
from the leading German companies. The largest companies, the trusts, 
are frequently accused of being the greatest profiteers and the worst ex- 
ploiters of labor. It is worth while considering how the product of indus- 
try was distributed among the very largest German concerns. In the fol- 
lowing table all the largest enterprises are listed according to the number 
of workers they employ: 


Concern No. of Wages 
No. workers. and salaries. Taxes paid. Dividends paid 
35 93 ,400 M.695,000,000 M.146,000,000 None. 
59 74,000 749,000,000 52,000,000 M.18 600,000 
2 59,000 602,000,000 71,000,000 28,000,000 
23 51,800 569,000,000 109,000,000 11,700,000 
17 46,700 422,000,000 88,000,000 15,600,000 
47 42,500 386,009,000 32,000,000 21,200,000 
64 40.099 663,000,000 75,000,600 None. 
27 34,709 361,000,000 26,000,000 9,200,000 
24 34,600 515,000,000 73,000,000 16,000,000 
33 29,000 266,000,000 20,000,000 9,000,000 
55 23,300 362,000,000 48,000,000 13,000,000 
112 23,100 398,000,000 29,000,000 7,600,000 
8 22,800 200,000,000 14,000,000 10,500,060 
40 22,300 197,000,000 85,000,000 17,200,000 
43 21,700 153,000,900 20,000,000 16,600,000 
130 21,500 240,000,000 22,000,000 6,900,000 
36 19,400 254,000,000 27,000,000 6,200,000 
39 17,900 137,000,000 15,000,000 5,400,000 
31 17,400 160,000,000 39,000,000 7,600,000 
44 16,400 178,000,000 58,000,000 10,000,000 
98 15,200 234,000,000 68,000,000 9,000,000 
65 14,900 165,000,000 17,000,000 1,800,000 
53 14,600 187,000,000 10,000,000 None. 
61 13,400 151,000,000 45,000,000 3,700,000 
142 12,9900 139,000,000 14,000,000 4,300,000 
6 12,890 112,000,000 18,000,000 6,100,000 
144 12,300 135,000,000 11,000,000 15,400,000 





It will be noticed that in the very largest industrial companies of Ger- 
many profits amounted only to a small fraction cf the earnings of labor. 
Nevertheless, agitatcers can always hold up to odium large companies because 
they distribute consid2rable amounts to the shareholders, amounts which 
seem gigantic if compared with the wages of the single individual worker 
to whose passicns they wish to appeal. 


Low Produetivity Causes Low Wages. 

The low earnings of labor are due to the low productivity of the workers. 
The real return received by capital is considerably smaller than appears from 
the calculations cf Professor Bowley with regard to this country and of Pro- 
fessor Friday with regard to the United States. The wealth and the income 
of nations consists, rightly considered, not in money but in goods. Accord- 
ing to the socialist agitators the workers turn out a gigantic quantity of 
food and clothes—Mr. Philip Snowden’s statement given in the beginning 
of this article is thoroughly characteristic of their statements—yet the work- 
ers are under-housed, under-fed, under-clothed and live in want because the 
handful of capitalists take from the workers half, or two-thirds, or three- 
fourths of the goods which they provide. As there are only a very few capi- 
talists, what then becomes of the gigantic quantities of food, clothes, etc., 
produced? Per head the average capitalist may consume a little more food 
than the average manual worker. Very likely it is less in quantity, but su- 
perior in quality. If all the capitalists were killed today, there would be 
practically no more food for the working masses. Undoubtedly the very 
wealthy few possess per head more clothes than the many. However, in 
view of their small number the masses would searcely be better clothed if 


all the clothes of the capitalist few were distributed tomorrow among the 
workers. 


The Socialist Tricks A Confusion of Terms. 

The socialist agitators arouse the hatred of the masses by a transparent 
trick. When dealing with production they argue in terms of goods and tell 
the workers that there ought to be abundance of the good things of the 
world for all. However, when dealing with distribution they never argue 
in terms of goods but only in terms of money, and pretend that the workers 
do not obtain a fair share of the goods produced by them because the capi- 
talists take half, two-thirds or three-quarters of the money income of the 
nation. Logically they ought to prove that the poverty of the masses is due 
to the capitalists consuming half or two-thirds or three-quarters of the goods 
produced by the workers. 

If they act legically and consider the problem of distribution in terms of 
goods it is perfectly clear that the share of the capitalists is very mucb 
smaller than stated by Professors Bowley and Friday. In terms of cash, 
however, the capitalist share seems unduly large. This apparent discrepancy 
can easily be explained. The bulk of the money received by the capitalists 
is not consumed, as the agitators would make us believe, but is returned to 
industry. While the wage earner spends most of his income in consumable 
goods, the capitalist diverts the bulk of his income to investment which 
means that he creates out of his income railways, factories, warehouses, shops, 
theatres, etc., which provide the workers not merely with work—work after 
all is merely a means to an end, but not an end in itself—but provide the 
workers with food, clothing, furniture, transportation, amusements, etc., 
which they demand. If the wage earners should receive, as the agitators 
urge, the whole produce of their labor, if nothing was left to the capitalists, 
the renewals of machinery, the extension of factories, etc., would come to 
an end. Preduction would decline while population would continually in- 
crease. By depriving capital of its share, or by reducing the share of capi- 
tal unduly, the wage earners would slowly but surely kill the goose that is 
providing them with the good things which they require. 


Greater Production More Important than Re-Distribution. 


Lord Leverhulme and other eminent capitalists have stated that on an 
average the return from all business comes only to about 6%. That is prob- 
ably correct, for against the few businesses which return a high rate of profit 
there are many which return a low rate or no profit, and there are not a few 
which fail. 

The dissatisfaction of the wage earners is due to their having a standard 
of comfort which they find too low. The standard of comfort cannot be 


raised by robbing the capitalists of their capital and income, but only by 
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producing a larger quantity of those necessaries and conveniences which the 
workers wish to enjoy. National well-being can be doubled only by doub- 
ling production per worker, not by re-distributing goods which are not there 
and which exist merely in the imagination of the misguided. Professor Bow- 
ley remarked, with excellent good sense, in his book previously quoted: 


‘*Wages can be raised temporarily by legislation or by the shock tactics 
of special groups of men whose services for the moment are essential. 
But no individual or company can be forced to employ people at a loss, and 
there is evident danger of unemployment on a large scale if workmen put 
too high a value on their services. . . . The wealth of the country, 
however divided. was insufficient before the war for a general high stand- 

There is nothing as yet to show that it will be greater in the future. 
Hence the most important task—more important immediately than the 
improvement of the division of the product—incumbent on employers and 
workmen alike, is to increase the national product, and that without sacri- 
ficing leisure and the amenities of life.’’ 








DECREASE IN WHOLESALE PRICES OF COM MODITIES 
IN NOVEMBER. 

A further slight drop in the general level of wholesale 
prices is shown for November by information gathered by 
the United States Department of Labor through the Bureau 
of Labor Statistics. The Bureau’s weighted index number, 
based on 327 commodities or price series, stands at 149, 
compared with 150 for the preceding month. In its state- 
ment regarding November prices, made public Dec. 19, the 
Bureau says: 

The largest decreases took place among farm products, particularly cot- 
ton, wheat, rye, cattle, hogs, sheep and poultry. Clothing and metals 
also were cheaper than in the month before. No change in the general 
price level was reported for the groups of foods, chemicals and drugs, house- 
furnishing goods and miscellaneous commodities. In the groups of fuel 
and building materials prices averaged higher than in October. 

Below are shown the index numbers of wholesale prices in the United 
States, by groups of commodities, as computed by the Bureau of Labor 
Statistics for the months named. The figures for the last named month 


are preliminary and subject to revision. The base used in computing these 
index numbers is the average for the calendar year 1913. 


INDEX NUMBERS OF WHOLESALE PRICES, BY GROUPS OF 








COMMODITIES. 
(1913 100.) 

—1920— 1921 

November. October. November. 
ET ES EE AE ARIE: PRI Te NN 165 119 114 
I 195 142 142 
I is ch el a haa hie ail 234 190 186 
I a i 258 182 186 
Metals and metal preducts__________---- 170 121 119 
EET OTE LE” 274 192 197 
orn... wonebaweeeubwe 207 162 162 
House-furnishing goods..............-.. 369 218 218 
RE EG Se a TS PO 220 145 145 
PERSE 2 eR ES rere 207 150 149 


Compared with prices in November, 1920, it is seen from the above table 
that the general level has declined 28%. The greatest decrease is again 
shown for the group of house-furnishing goods, in which prices have fallen 
41%. Farm products were 31% cheaper in November than in the corre- 
sponding month of last year, metals and metal products were 30% cheaper, 
and fuel and building materials were 28% cheaper. Food products in 
the aggregate have declined 27%, chemicals and drugs 21% %, and cloth- 
ing 20%% since November of last year. In the group of miscellaneous 
commodities, including such important articles as cottonseed meal and oil, 
lubricating oil, jute, bran and millffeed middlings, newsprint and wrapping 
paper, and wood pulp, the decrease has been 34%. 








DECREASE IN RETAIL PRICES OF FOOD. 


The retail food index issued by the United States Depart- 
ment of Labor, through the Bureau of Labor Statistics, 
shows that there was a decrease of 1% in the retail cost of 
food to the average family in November as compared with 
October. The price changes for November were made publie 
by the Bureau on Dec. 21, the Bureau’s announcement 
stating: 

Prices of 43 food articles are reported to the Bureau of Labor Statistics 
each month by retail dealers in 51 important cities. From these prices 
average prices are made for each article. These average prices are then 
‘‘weighted’’ according to the quantity of each article consumed in the aver- 
age workingman’s family. From January 1913 to December 1920, 22 ar- 


ticles of food were used in this index, but from January 1921 43 articles 
are included in the index nujmber. 


Changes in One Month. 


During the month from Oct. 15 1921 to Nov. 15 1921, 29 of the 43 arti- 
cles on which monthly prices are secured decreased in price, as follows: 
Pork chops, 11%; potatoes, 9%; oranges, 7%; round steak and flour, 6%; 
sirloin steak and ham, 5%; chuck roast, bacon, hens, cabbage and raisins, 
4%; rib roast, plate beef, lard, granulated sugar and bananas, 3%; canned 
salmon, bread and cornmeal, 2%; evaporated milk, rolled oats, cornflakes, 
baked beans, canned peas, and prunes, 1%. ‘The price of oleomargarine, 
coffee, and butter decreased less than five-tenths of 1%. 

Nine articles increased in price during the month from Oct. 15 to Nov. 15, 
as follows: Strictly fresh eggs, 18%: onions, 15%; storage eggs, 5%; leg 
of lamb, 2%; fresh milk, nut margarine, cheese, rice and canned tomatoes, 
1%. 

Prices remained unchanged for crisco, cream o wheat, canned corn, 
macaroni, navy beans, and tea. 


Changes in One Year. 


For the year period, Nov. 15 1920 to Nov. 15 1921, the percentage de- 
crease in all articles of food combined was 22%. The price of onions in- 
creased 74% and cabbage 31%. ‘The prices of all other articles decreased, 
as follows: 

Granulated sugar, 48%; lard, 43%: rice, 34%; crisco, 32%; storage eggs, 
flour and prunes, 30%; cornmeal, 29%; plate beef, 28%; pork chops and 
oleomargarine, 27%; bacon, 25%; chuck roast, 24%; butter, 23%; round 
steak and oranges, 22%; ham and bread, 20%; nut margarine, strictly 
fresh eggs, navy beans, raisins, and bananas, 19%; sirloin steak, rib roast, 
and leg of lamb, 18%; hens, fresh milk and cornflakes, 17%; canned sal- 
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milk and canned corn, 12%; macaroni, 7%; canned peas and tea, 6%; 


| canned tomatoes, 5%; potatoes, 3%; and cream of wheat, 2%. 


. Changes Since November 1913. 

For the eight-year period, Nov. 15 1913 to Nov. 15 1921, the percentage 
increase in all articles of food, combined, was 45%. The articles named 
showed increases as follows: Potatoes, 78%; hens, 74%: ham, 70%; bread, 
66%; leg of lamb, 65%; fresh milk, 57%: flour, 55%: pork chops, 53%; 
cheese, 48%; bacon, 46%; sirloin steak, 41%; strictly fresh eggs, 40%; 
butter, 37%; round steak, 36%; rib roast, storage eggs, and cornrneal, 35%; 
tea, 27%; granulated sugar, 24%: coffee, 19%; chuck roast, 18%; rice, 8%; 
lard, 4%; and plate beef, 3%. 

The index numbers based on 1913 as 100, were 153 in October, and 152 in 
November 1921. 


Changes in Retail Prices of Food, by Cities. 


During the month from Oct. 15 to Nov. 15 the average family expenditure 
for food decreased in 30 cities, increased in 18 cities, and remained un- 
changed in 3 cities. 

In Cincinnati, Columbus, New Orleans, St. Louis, Seattle, and Washing- 
ton, D. C., the decrease was 3%; in Atlanta, Indianapolis, Memphis, Mil- 
waukee, Peoria, Portland, Me., Portland, Ore., and Springfield, 2%; in 
Birmingham, Charleston, Chicago, Cleveland, Dallas, Detroit, Kansas 
City, Little Rock, Los Angeles, Minneapolis, Omaha and Stp Paul, 1%. 
In Mobile, San Francisco, Savannah and Manchester the decrease was less 
than five-tenths of 1%. 

In Fall River the increase was 3%; in Boston, Houston, New Haven, 
Providence, Rochester, Salt Lake City and Scranton, 1%. In Bridgeport, 
Newark, Pittsburgh, Philadelphia, Baltimore, Butte, Jacksonville, Louis- 
ville, New York, and Richmond, the increase was less than five-tenths of 1%. 
in Buffalo, Denver and Norfolk there was no change during the month. 
For the year period Nov. 15 1920 to Nov. 15 1921, the following decreases 
were shown: In Cleveland, 25%; in Detroit, Louisville, Mobile, Norfolk, 
Peoria, St. Louis and Springfield, Ill., 24%: in Atlanta, Baltimore, Bir- 
mingham, Butte, Charleston, Cincinnati, Columbus, Denver, Little Rock, 
Memphis, Minneapolis, New Orleans, Omaha and St. Paul, 23%;in Buffalo, 
Chicago, Indianapolis, Milwaukee, Pittsburgh, Salt Lake City and Sa- 
vannah, 22%; in Boston, Bridgeport, Houston, Kansas City, Manchester, 
Newark, New Haven, Philadelphia, Rochester and Washington, D. C., 
21%; in Dallas, Jacksonville, Portland, Me., Portland, Ore., Providence, 
Richmond and Seattle, 20%; in Fall River, New York, and Scranton, 19%; 
in Los Angeles, 18%; and in San Francisco, 17%. 

As compared with the average cost in the year 1913, the cost of food in 
November 1921, in the various cities, showed the following percentage in- 
creases: Richmond, 65%; Providence, 64%; Scranton, 63%: Boston and 
Fall River, 60%; New York and Washington, D. C., 59%: Buffalo, 58%; 
Manchester, 57%; Baltimore, 54%; Birmingham, New Haven and Pitts- 
burgh, 53%; Charleston, Chicago, Detroit and Philadelphia, 52%; Kansas 
City, 51%; Newark and San Francisco, 50%; Cincinnati, Milwaukee and 
Omaha, 49%; Dallas and St. Louis, 48%; Cleveland, Jacksonville and New 
Orleans, 47%; Atlanta, 46%; Los Angeles and Minneapolis, 45%; Indianap- 
olis and Memphis, 44%; Little Rock, 42%; Denver, 41%; Louisville, 40%; 
Seattle, 39%; Portland, Ore., 38%; and Salt Lake City, 36%. 








COMPARISON OF EMPLOYMENT AND WAGES 
SELECTED INDUSTRIES IN NOVEMBER 1921 
AND 1920. 


The Bureau of Labor Statistics, U. S. Department, in 
its monthly compilation of employment in selected indus- 
tries, states that the comparison of figures for Novemher 
1921 with those of identical establishments for November 
1920 shows that in 8 industries there were increases in the 
number of persons employed, while in 6 there were decreases. 
A comparison of the November 1921 and October 1921 
data indicates that in 7 industries there were increases in 
the number of persons on the pay roll in November as com- 
pared with October, and in 7 a decrease. The following is 


the Department statement in the matter made public Dee. 19: 

The U. 8. Department of Labor through the Bureau of Labor Statistics 
received and tabulated reports concerning the volume of employment in 
November 1921 from representative establishments in 13 manufacturing 
industries and in bituminous coal mining. 

Comparing the figures of November 1921 with those of identical estab- 
lishments for November 1920, it appears that in 8 industries there were 
increases in the number of persons employed, while in 6 there were decreases. 
The largest increase, 74%, is shown in the woolen industry. Men’s ready- 
made clothing shows an increase of 54.1% and hosiery and underwear an 
increase of 38.3%. 'The most important decreases are 33.1% in iron and 
steel and 25.2% in car building and repairing. 

Five of the 14 industries show increases in the total amount of the pay roll 
for November 1921 as compared with November 1920, and 9 show de- 
creases. The most important percentage increase, 58.2, appears in the 
woolen industry. Iron and steel shows a decrease of 64.2%, and both 
car building and repairing and paper making a decrease of 38%. 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
IN NOVEMBER 1920 AND NOVEMBER 1921. 


IN 












































| | Number on % of Amount of % of 

No.of Period. Fay Rollin In- Pay Roll in In- 
Esiab-, of November crease November crease 

Industry lish-\| Pay — or |}. or 

menis Roll De- De- 
1920. | 1921. |crease| 1920. 1921. j|crease 

ame eam aust aapameen! an0 ae cap] aupGbess eal am * ae Gee] Gur | awe Ge ae! one 
lrov and steel__| 118 1% mo.|}185,547 124,147) —33.1|14,720,283|$5,274,084|—64.2 
Automocises.__| 53 |1 wk. |114,027| 96,854/—15.1| 3,295,077| 2,702,489|—-18.0 
Car building & 
repairing....| 62 |% mo.| 71,960) 53,816|—25.2) 5,232,200) 3,242,587|—38.0 
Cotton mfg___.| 60 |1 wk. 56,819) 62,761 + 10.5) 1,098,086; 1,003,229' —8.6 
Cotton finishing, 16 |1 wk. 8,587; 11,219) +30.7 177,948 228 ,821\—28.6 
Hosiery and un- | 

derwear ..._. 62 |1 wk. | 22,773, 31,489, + 38.4 329,320 516,940) + 32.8 
Weel uiccwce 52 |1 wk. | 29,164) 50,731 + 74.0 680,345; 1,076,409) + 58.2 
See 47 \2 wks.) 17,021) 17,957, +5.5 699 ,O80 681,458) —2.5 
Men’s clothing.| 48 |1 wk. | 21,379, 32,936) + 54.1 584,643 894,172) + 52.9 
Ce 36 (1 wk. | 12,845! 13,864 +7.9 332,218 282 ,860|-—14.9 
Boots and shoes} 82 '1 wk. | 48,924) 62,737 +28.2| 1,072,864) 1,324,016) +23.4 
Paper making.._| 57 '1 wk. | 32,295) 25,157'—22.1 970,258 601,781\|—38.0 
Cigar mfg.__-_- 54 1 wk. | 16,899 16,738) -—1.0 357 ,656 286 ,295'—20.0 
Coal (bitum’us)' 103 % mo.' 29,688 26,543 —10.6! 2,535,672! 1,664,411' —34.4 





Comparative data for November 1921 and October 1921 appear in the 
following table. The figures show that in 7 industries there were increases 





mon, cheese, rolled oats, and baked beans, 16%; coffee, 14%; evaporated 





in the number of persons on the pay roll in November as compared with 
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October, and in 7 a decrease. ‘The largest increases, 7.1% and 5.9%, 
appear in paper making and car building and repairing, respectively. De- 
creases of 3.5% and 3.2% are shown for automobiles and silk. 

In comparing November 1921 with October 1921, 5 industries show in- 
creases in the amount of money paid to employees and 9 show decreases. 
The largest increases are 7% in paper making and 6.2% iniron and steel. 
Silk shows a decrease of 13.5% and automobiles a decrease of 8.5%. 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
IN OCTOBER AND NOVEMBER 1921. 
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| | | | % of 

No.of Pertod| Number on | In- | Amount of In- 
Estab-| of | Pay Rollin crease Pay Roll in crease 

Industry lish- | Pay }—-—-—-—-—-—-— | rT ———— or 
ments Roll | Oct. Nov. De- | Oct. Nov. De- 
| 1920. | 1921. |crease, 1920. 1921. (crease 
Iron and steel__| 119 |% mo.|118,768|123,920| +-4.3|$4,974,236 $5,282,658, +6.2 
Automobiles...| 52 |1 wk. 100,384) 96,838, —3.5| 2,953,210 2,702,234) —8.5 

Car building & | | 
repairing....| 63 |% mo.) 50,943] 53,964; +5.9| 3,091,352 3,251,901 +5.2 
Cotton mfg_._..| 59 |1 wx. | 62,153) 61,981; —0.3| 968,238 995,048) +2.8 
Cotton finishing; 16 |1 wk. | 11,054) 11,219) +1.5| 238,740 228,821, —4.2 
Hosiery and un- | 

derwear . ._.- 62 |1 wk. | 30,903) 32,006, +3.6, 530,986 426,475 —0.8 
WOGE woccace! 52 |1 wk. | 51,496) 50,731; —1.5) 1,052,143 1,076,409 +2.3 
Dik -pdebaaece | 48 \2 wks.| 19,064) 18,462) —3.2 807,516 698,647, —13.5 
Men’s clothing-| 52 |1 wk. | 34,061) 33,293; —2.3| 919,680 902,208) —1.9 
Leather ....... 36 |1 wk. | 13,248) 13,864) +4.6| 286,806 282,860 —1.4 
Boots and shoes; 83 |1 wk. | 63,463) 63,096; —0.6| 1,376,603 1,335,407 —3.0 
Paper making..| 59 1 wk. | 23,668) 25,351) +7.1 565,788 605,396, +7.0 
Cigar mfg... -- 57 |1 wk. | 17,596) 17,242) —2.0| 317,188 293,302 —7.5 
Coal (bitum’us)} 101 |% mo.! 25,782) 26,5751 +3.11 1,777,015 1,667,286;| —6.2 





Changes in Wage Rates and Per Capita Earnings. 

During the period Oct. 15 to Nov. 15 there were wage changes made by 
some of the establishments in 7 of the 14 industries. 

Iron and steel: One-half of the force of one establishment were reduced 
20% in wages. A wage reduction of approximately 16% was made to 26% 
of the men in one mill, while almost the entire force of another mill were 
reduced 15% in wages. Decreases ranging from 10 to 15% were made to 
all employees in one establishment. A 12% decrease, affecting the entire 
force in one establishment and 85% of the force in another establishment, 
was reported by two concerns. A decrease of about 9% was made by two 
concerns, affecting all men in the first concern and 8% of the men in the 
second concern. Four plants reported a reduction of 8% in rates of wages 
which affected 60% of the force in two plants, 40% of the force in the third 
plant and 10% of the force in the fourth plant. In three establishments 
a decrease of 7% was made to 35%, 40% and 60% of the employees, re- 
spectively. Fifty-five per cent of the force in one mill was reduced 6% in 
wages. Improved business conditions were reported for this pay roll period 
and the per capita earnings show an increase of 1.8% when October and 
November figures are compared. 

Automobiles: In one plant about 3% of the force were granted wage rate 
increases ranging from 10 to 20%, while 26% of the force had wage reduc- 
tions ranging from 8 to 12%. A decrease of 10% in rates of wages to 30% 
of the employees was reported by one establishment. Less time was worked 
in this industry and the per capita earnings for November show a decrease 
of 5.2% when compared with those for October. 

Car building and repairing: A decrease of 10% in rates of wages to 15% 
of the force was reported by one plant. The per capita earnings for No- 
vember when compared with those for October show a decrease of 0.7%. 

Cotton manufacturing: The per capita earnings for November have in 
creased 3% over those for October. 

Cotton finishing: A decrease of 5.6% in per capita earnings was noted 
when October and November pay rolls were compared. 

Hosiery and underwear: When comparing November per capita earnings 
with those of the previous month, a decrease of 4.2% was reported. 

Woolen: Improved business conditions were reported for this industry. 
The per capita earnings were 3.9% greater for November than for October. 

Silk: A wage decrease of 10% was reported by three mills, affecting all 
employees in the first mill, and 31% of the employees in the second mill. 
The percentage of employees affected in the third mill was not stated. In 
two plants a decrease of 8% was made to 90% and 95% of the forces, re- 
spectively. Reductions in forces and wages occurred throughout this in- 
dustry, causing the per capita earnings for November to be lessened 10.7 % 
when compared with October. 

Men's ready-made clothing: Per capita earnings for November increased 
0.4% when compared with October as work was slack between seasons. 

Leather: A wage rate decrease of 12%, affecting 88% of the force, was 
reported by one tannery. A decrease of 5.8% in per capita earnings is 
reported for November as compared with October. 

Boots and shoes: An increase of approximately 12% was granted to 4% 
of the employees in one plant. The entire force of another plant was re- 
duced 124% in wages. One establishment reported a general wage de- 
crease of 10%, while six other establishments made reductions of 10%, 
affecting 60% of the force in two establishments, 51% of the force in the 
third establishment, 26% in the fourth establishment, 10% in the fifth 
establishment and about 3% in the sixth establishment. Slight busines 
depression was reported for some of the establishments and the per capita 
earnings show a decrease of 2.5% when October and November pay rolls 
are compared. 

Paper making: All employees of one establishment were reduced 10% 
in wages. In one mill a decrease of 9% in wage rates was made to about 
3% of the men, while in another mill 21% of the men were decreased 5%. 
Although business conditions are improving generally, a very slight decrease 
of 0.1% is reported for per capita earnings for November when compared 
with October. 

Cigar manufacturing: Curtailed operations caused a decrease of 5.7% 
in per capita earnings for November as compared with per capita earnings 
for October. 

Bituminous coal: Mines were not working to full capacity and the per 


capita earnings for November show a decline of 9% when compared with 
those for October. 








CUBAN DECREE DISSOLVING SUGAR FINANCE 
COM MISSION. 


A decree dissolving on Dec. 31 the Sugar Finance Com- 
mission of Cuba was signed by President Zayas at Havana 
on Dec. 21. According to the press dispatches, the decree 
orders the Commission to immediately present a plan for 
distribution among the sugar interests of approixmately 
$7,000,000 realized by the collection of one-half cent a 
pound on the product sold under its supervision. It is also 
stated in these advices: 











It is estimated that the Commission, created in 1921 to control the ex- 
portation of the 1920-21 crop, has disposed of nearly 50% of the sugar 
placed under its charge, or about 1,300,000 tons. 

While the Commission wil] be dissolved Dec. 31, the decree provides that 
it shall carry out after that date operations involving sugar in foreign ports, 
aboard ship, or awaiting exportation under contracts. It is reported the 
Commission has under way negotiations for the disposal of an important 
portion of the enormous stock at present in its control. Under the decree 
it will be permitted to consummate the transactions. 


The Havana cablegram to the ‘Journal of Commerce”’ 
Dee. 21 said: 


The decree also authorizes the owners of sugars of the 1919-1920 crop 
and the 1920-1921 crop to sell in a free market, but they must advise the 
Sugar Finance Commission of the sales or contracts and the terms of the 
same. 

The decree says that the Commission will continue to liquidate business_ 
under way and will present the Government with a detailed statement cov 
ering its operations, receipts and expenditures during the time of its exist~ 
ence. 


As to the views expressed in New York regarding the de- 
cree, the same paper in its Dec. 22 issue said: 

Cable advices received in sugar trade circles yesterday from Havana 
announced the fact that President Zayas had signed a decree terminating 
the 1ife of the Sugar Finance Commission at the end of the current year. 
This action was in line with expectations and follows the program laid 
down in legislation enacted by the Cuban Congress. 

The prospect of the termination of the Commission’s activity with the 
current year was received with gratification in the trade, one authority 
expressing the opinion that it would do much to clear the atmosphere. 
Created in February a year ago, the Commission has had rather a troublous 
history, and as the date approaches for writing ‘‘finis’’ majority opinion 
is that it has failed of the purpose for which it was created. This view 
is based not so much on criticism of the members of the Commission and 
the way they have carried on the work, although they have not been 
altogcther free from attack, as on the growing conviction that the method 
of approach to the problem involved was economically wrong. 

Commission’s Operations. 

“The Commission might have done better an. it might have done worse,’’ 
was one statement made yesterday, ‘but, constituting an attempt artificially 
to interfere with the law of supply and demand it could never have achieved 
the end sought.” 

Creation of the Commission was followed by charges that it was organ- 
ized to benefit certain interests in the trade at the expense of others and 
strenuous efforts were made to ovtain a ruling that its operations were 
unconstitutional. These failed, but they did not make the work of the 
Commission any easier. ; 

The Commission at the start, in an effort presumably to stabilize the price, 
placed the quotation on Cuban raws at a point where demand turned to 
suppiies in other sections of the world. Whether there was a miscalcula- 
tion of outside supplies. or whatever the reason for this move, which in the 


| light of later developments appears as mistaken, the result was that the 


United States and the rest of the world bought sugar from Porto Rico, the 
Philippines and other markets where producers were not bound to any 
price and were glad of the chance to unload their holdings at slightly under 
the quotation to which the Commission adhered. 


Forced to Lower Price. 


The Commission was forced gradually to lower its price, but it was never 
able to make up the lost ground. Outside sugars had filled the greater 
part of the demand which otherwise would have penefitted the Cuoan 
industry and, instead of stanilizing the price and gradually bringing it to 
higher levels, the Commission has engaged largely in reducing its quota- 
tion, with occasional halts or counter movements. At the end of its career 
there will be a surplus of the old crop to carry over into next year of more 
than a million tons, much of which, according to current thought, might 
have been disposed of excepting for price interference. 

The prospect for the ultimate adjustment of the complicatea Cuban 
problem, which is largely synonymous with sugar, is believed to be im- 
proved by the abolition of the Commission. During recent months it has 
been an outstanding example of interference with natural laws by an out- 
side agency, and, in the opinion of bankers, Cuba has had too much of this 
sort of thing and will be better able to work out her salvation without it. 








BILL TO PROTECT BRAZILIAN COFFEE. 


With regard to a bill intended for the protection of Bra- 
zilian coffee, a circular of Nortz & Co. of 96 Front Street, 
this city, dated Dee. 9, said: 


We have before us the text of the project of the Federal Government of 
Brazil, approved by the Committee on Ways and Means, for the defense 
of coffee. The main points are these: 

First. It is intended to form a special bank, under the direction of five 
Governors, appointed by the President and presided over by the Minister 
of Finance of Brazil. The bank is to make advances on coffee up to 80% 
of its value in Braziiian currency. 

Second. The bank may buy coffee outright whenever the market needs ii. 

Third. It is intended to make propaganda for the consumption of coffee. 

The capital of the bank 1s to pe composed of 300,000 contos de reis, 
equivalent, at the present exchange rate, to avout $40,000,000. It is to 
be formed: First, bj profits of the present coffee operation by the Federal 
Government. Second, by profits of the Brazilian credit of 400,000 contos, 
plaéed ‘by Brazil at the disposal of the [tahan Government and payable in 
dollars at a fixed rate of exdhange. (There seems to be some difficulty 
connected with the settlement.) Third, paper money to be printed. 

We shall refrain from criticism of these proposals, which everyood} witli 
be apvle to pass his own judgment on. We shall be content to point to the 
fact that coffee prices,in Brazil have gone up since March avout 100% to 
125% in Brazilian currency, mainly through the declint of exchange. 
While it is the aim of the Federal Government to work the value of the 
milreis up, which would mean the decline of coffee prices, as otherwise 
the gold price of coffee would become prohivitive, it would seem that a 
safety margin of 20% for loans made on coffee, under such circumstances, 
aside from the market risks, might hardk prove an adequate protection. 

The greatest danger arises from the fact that the bank will be entitied 
to speculate outright in coffee at times when it may find itself confronted 
by insufficiently protected loans. 

Speaking from a general point of view, the one-sided help given to the 
producers of four coffee-growing States, while those of other S:ates will have 
to do without this, will probably lead to politica) difficulties in Brazil on 
the long run. Aside from this it is doubtful if the shifting of all risks from 
one industry to the national Commonwealth of a country will work out to 
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the best interest of the latter, as it will only accelerate over production. 
We can only refer in this regard to what we have written in our last reports. 


As to the intention of Brazil to hold its coffee, we quote 


the following from the ‘‘Journal of Commerce’”’ of Nov. 28: 

The Brazilian Government does not intend to sell any coffee at present, 
according to cablegrams from Count Alexandre Siciliano, Director of Valor- 
ization for the Brazilian Government, received and made public Saturday 
by Murray McConnel, his representative here. 

There has been considerable speculation here as to the policy the Bra- 
zilian Government would follow as the time approaches when the lowering 
of supplies of coffee not owned by it will give it control of the market. 
There have been bearish rumors that the Brazilian Government would be 
compelled to sell a portion of its holdings, and that such action would break 
the local market. It was against these rumors that Saturday's announce- 
ment was undoubtedly directed. | 

Estimates of the coming crop, made public by Count Siciliano, through 
Mr. McConnel, indicate a lower yield than that estimated in other quarters. 
In a statement concerning the quantity of coffee in prospect in Brazil, Mr. 
McConnell said: 

‘The most optimistic reports that the Government can obtain from re- 
liable sources indicate that the future crop of coffee in Brazil will be the 
same quantity as the present crop, which is about seven to seven and one- 
half million bags in Santos and three and one-quarter million bags in Rio 
de Janeiro.’’ 

This statement was based on cable information received from the Direc- 
tor of Valorization and was substantiated by private information from other 
sources, Mr. McConnel said. The statement in reference to the possibil- 
ity of Government sales read: 

‘The Brazilian Government does not intend to sell any coffee.’ 

At the present time, according to Mr. McConnell, only about 70% of the 
coffee acreage of Brazil is under cultivation, but it is hoped by the Brazilian 
Government that the continued operation of the valorization plan will re- 
stere profitable cultivation of the other 30%. This is done in the hope of 
restoring the general prosperity of the country and the revenue of the Gov- 
ernment derived from coffee taxation. 








FEDERAL RESERVE BANK OF BOSTON REPORTS 
CHRISTMAS TRADE AHEAD OF LAST YEAR 
Christmas trade of the eight large Boston department 
stores was better during the first two and a half weeks in 
December than during the corresponding period last year. 
According to a report issued by the Federal Reserve Bank 


of Boston, which says: 

Christmas shopping was late in getting started this year, and until the 
beginning of this month was somewhat of a disappointment to retail mer- 
chants. Business was slowed down during November partly because o 
the combination of two holidays and the ice storm during the last few days 
of the month. The eight Boston department stores previously referred to 
have just reported to the Reserve Bank that the total value of their net 
sales suring November was 2.3% less than during October, and 7.3% 
behind November last year. The bank has also received reports from 
eighteen department stores scattered throughout the larger cities in New 
England and finds that in these stores retail trade during November was 
even more disappointing than in Boston, the value of net sales during that 
month being less than during the corresponding month in either of the 
previous two years. Merchants complain that it is costing them more 
than usual to do business this year because people are buying less expensive 
articles and more of them. They have to handle a larger number of pieces 
to maintain the dollar total of net sales. Customers are apparently spend- 
ing more time than usual in shopping from store to store in search of the 
lowest prices. Some merchants complain that while the size of the crowds 
in the streets is about the same as in previous years, the number of people 
in the stores does not correspond. 








RUSSIAN RELIEF BILL SIGNED BY 
PRESIDENT HARDING. 

The Russian Relief Bill, appropriating $20,000,000 to 
be expended out of the funds of the United States Grain 
Corporation for the relief of the distressed and starving 
people of Russia, was signed by President Harding: yester- 
day (Dec. 23). The funds become immediately available. 
President Harding in his message to Congress Dec. 6 (given 
in our issue of Dec. 10, page 2460) recommended in behalf 
of the starving in Russia an appropriation necessary to sup- 
ply the American Relief Administration with 10,000,000 
bushels of corn and 1,000,000 bushels of seed grain. In 
accordance therewith Senator Kenyon on Dec. 12 intro- 
duced a resolution in the Senate calling for an appropriation 
of $10,000,000 for the distribution of corn and other grains 
in the Russian famine area under supervision of the Ameri- 
can Relief Administration. <A bill carrying the President’s 
request was also introduced by Representative Fordney of 
Michigan and was taken up by the House Foreign Affairs 
Committee on Dec. 13, when hearings were begun upon it. 
Herbert Hoover of the American Relief Committee testified 
that day that a fund of $20,000,000 would be required to 
afford full relief to the famine sufferers, and the bill as finally 
approved by the House Committee provided the appro- 
priation asked for by Mr. Hoover. A rule to speed the 
passage of the bill was adopted by the House on Dec. 15, 
237 members voting in favor of it and 44 in opposition, and 
on Dee. 17 the bill was passed by the House by a vote of 
181 to 71. The House debate on the measure developed 
considerable opposition, and according to the New York 


“Tribune,” a number of amendments were adotped. That 
paper also said: 
The first to be adopted was offered by House Leader Mondell. It pro- 


vides that the President shall report to Congress not later than Dec. 31 1922 
; the expenditures and activities authorized by the bill. 








Representative Scott of Michigan was the author of a second amendment, 
which was accepted. It specified that the supplies must be transported 
in United States vessels or bottoms belonging to the Shipping Board. A 
third, sponsored by Representative Graham of Illinois, provides that the 
provisions must be purchased in the United States. 


On Dec. 20 the Senate without a roll call passed the bill 
with two amendments, one appropriating $500,000 to be 
used for the hospitalization of former service men in Arizona 
and the other setting aside $100,000 for the use of the Gov- 
ernment in relieving unemployment. An effort, by Senator 
Dial to reduce the appropriation to $10,000,000 failed. On 
Dec. 21 the Senate conferees agreed to eliminate the Senate 
amendments, including the item of $500,000 for additional 
hospital facilities for war veterans and $100,000 to relieve 
unemployment, thus leaving the bills agreed to in conference 
in the form in which it was approved by the House. The 
Senate on Dec. 22 accepted the conférence report, and, as 
indicated, the bill became a law with its approval by Presi- 
dent Harding yesterday. 








“HAS MEXICO AN OIL FUTURE?” 


Under this title ‘The Lamp,”’ published by the Standard 
Oil Co. of New Jersey, says in substance: 

If statements that have recently been made by authorities, some of them 
qualified to speak on the subject, are to be accepted at their face value, 
Mexico as an important producer of petroleum is soon to be thought of only 
in the past tense. These scowling prophets may be right; then again, 
they may be wrong, depending, it may be, on the attitude of the Mexican 
Government. 

We cannot quarrel with the findings of the experts as regards the proved 
oil area. It is the belief of some producers that districts now yielding 
about 500,000 barrels of oil a day will be practically exhausted in the latter 
haif of 1922. These are the fields from Tepetate to and including Cerro 
Azul. They do not include unexhausted territory in this belt lying further 
south. The southern fields, which have been such prolific producers of 
light oil, have given, up to Nov. 1, a grand total of close to 560,000,000 
barrels of petroleum. They were still yielding, at this writing, 458,000 
barrels per day. 

The salt water menace, so-called, is easily explained by geologists. Oil 
is flowed from wells by the pressure of salt water back of it. . . . As 
oil leaves the limestone its place must be taken by air, gas or water. The 
higher up the slope the longer the life of the well, but even the best of them 
produce too rapidly to be long lived. A well which delivers from 10,000 
to 100,000 barrels every twenty-four hours cannot be expected-to have the 
producing life of one in Pennsylvania or the Mid-Continent field. 

The fields which have contributed mainly to the light oil production of 
Mexico, with their area in square miles and their total production up to 
Nov. 1, are shown in the subjoined table, together with the present daily 
output in barrels: 


Total 








Principal Fields That Have Area. Present 

Produced Light Oil. Sq. Miles. Production. Yield. 
RT Se a A See Sma ape MA CAR 1.6 134,000,000 7,000 
I a a 2.5 153,000,000 50,000 
ERE A ee SE aD 1.9 46 ,000 ,000 60,000 
I ei ho on tao wih dabiaeliba's 7 2,500,000 80,000 
Zotens ane Carmo Agul......<<ccenccucd 3.5 71,500,000 246 ,000 
I ee 1.7 LIG.weee .. «esae in 
DE iso balntliadbosddbsondndpdavdaabe l 35,000,000 15,000 

I Be te eh ee 558,500,000 458 ,000 


While some of these fields are practically exhausted, they are still giving 
a fair production and some of them will in all likelihood still be delivering 
oiil six months from now. The first three fields named are in this class, 
with their highest wells likely to hang on for some months yet. ‘Teteco 
and Cerro Azul are live pools supplying the bulk of current production and 
with further possibilities in the way of drilling to keep up production. 

If it be assumed that all of the Mexican oil areas have been developed, 
the outlook for the future of light oil fields in that countryisdark. But 
there is more than reasonable ground for thinking that this is not the case. 
In the earliest years of Mexican development so much oil was obtained from 
the narrow strip near the sea coast that there was no inducement to oper- 
ators to accept the risk and expense of discovering new fields. Since the 
prospect of the practical exhaustion of the Southern fields has become real, 
the complications of Article 27 of the Mexican constitution, together with 
political unrest and inadequate protection for the workers, have effectively 
limited wild-catting. 

Recently there has been a more general effort to broaden known fields 
and develop new ones through the drilling of wild-cat wells. It does not 
seem probable that a country go prolific in petroleum in the narrow strips 
from which oil has been withdrawn, and with seepages showing in many 
other sections, should not have other sources of supply that can be devel- 
oped if the proper inducement is offered. 

The further back from the sea coast, the greater is the expense of produc- 
ing and moving the oil. The cost of building roads. pipe lines and railroad 
connections is, as a rule, much greater than the actual drilling expense. 
Under prevailing taxes it would be manifestly impossible to earn a profit 
on the millions of dollars which will be required to explore, drill, construct 
roads through difficult country, lay pipe lines and take care of all of the 
other needs of a producing business. 

All of the oil taken from Mexico to-day has come from big wells, where 
the cost per barrel has been down to the minimum. If Mexico is to con- 
tinue to figure it will be necessary to assume the heavier cost per barrel 
of getting oil from small wells. This work is not justified by the prevailing 
margin of profit after paying taxes. 

The extent to which Mexico will continue as a producer after the areas 
now developed have gone out will depend, then, principally upon the at- 
titude of the Government toward producers. 
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RAILROAD RATES—CHANGES RECENTLY ORDERED, 
AUTHORIZED, ETC. 

The Interstate Commerce Commission declined on Dee. 

16 to reconsider its recent action ordering a 1614 % reduction 

in the railroad freight rates on grain, grain products and hay 





in Western territory. The reasons for this order of Oct. 
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20 were fully stated in the ‘‘Chronicle” of Oct. 29 p. 
to 1848. 

The carriers on Nov. 16 requested that the operation of 
the 1614 % decrease be postponed for six months pending 
an experimental and voluntary reduction of 10% in 
transportation rates on virtually all agricultural products 
throughout the United States except in New England, thus 
distributing more equitably and widely, as the Railway 
Executives thought, the weight and advantages of the pro- 
posed reduction. (Compare ‘‘Chronicle’’ Dec. 10 p. 2470, 
Dec. 3 p. 2371; Nov. 19 p. 2353.) This postponement, 
however, as above stated, was denied and the reduction of 
1614%4% was ordered to be put in effect on Dec. 27 or as soon 
thereafter as the new schedules could be prepared. 

This rather unexpected result of negotiations left in doubt 
what steps the carriers would take respecting the voluntary 
reduction of 10% for an experimental period of six months 
on agricultural products outside of New England. It is 
now announced that the latter cut will also go into effect 
about Jan. 1 in so far as not already covered either by the 
previous reductions made since Aug. 26 1920 (as for instance 
on export grain) or by the aforesaid 1614 % reduction on 
grain products and hay in the western territory. Moreover 
the New York New Haven & Hartford has signified its 
intentions to participate in the 10% cut. although the com- 
pany was not included in the original plan. 

The following statement on the subject of the decrease 
was issued in Omaha on Dec. 22 by F. W. Robinson, Freight 
Traffic Manager of the Union Pacific: 


Reduction in the rates on grain, grain products, hay, butter, eggs, 
cheese and other commodities will be undertaken by carriers, to become 
effective Jan. 1, on one day’s notice, or as soon thereafter as tariffs can 
be amended. 

A reduction of 10%, applying generally throughout the United States, 
will be made on the following commodities: . 

Cotton, butter, eggs, cheese, poultry, live or dressed: cotton seed, 
cotton seed hulls, unmanufactured tobacco, fruits, fresh or green, not 
including canned or preserved fruits, dried or evaporated, other than 
candied, canned, crystallized, glaced or stuffed; vegetables, fresh or green, 
dried or evaporated; wool and mohair. 

This 10% reduction to continue in effect for an experimental period of 
six months ending June 30, 1922. 


Mr. Robinson also announced according to an Asso- 
ciated Press dispatch, that the roads would continue 
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until June 30, 1922, their reduced rates on live stock and 
that a 10% eut in rates for live stock on which no cut has 


been made would be put into effect. 

The reduction by the commission, it is estimated will 
amount annually to approximately $32,000,000, On the 
basis of the general rate increase as placed in effect on Aug. 
26 1920, the 10% voluntary reduction as proposed by the 
railroads on Dec. 14 would have amounted to approximately 
$94,000,000. This latter amount includes some reductions 
previously made, and in part will be offset on a somewhat 
higher scale by the Commissioners’ Western order. 

Alfred P. Thom, General Counsel of the Association of 
Railway Executives in his statement before the Interstate 
Commerce Commissioners, on Dee. 14, said in substance: 

When the application to re-open the hay and grain case was originally 
filed, the railroads proposed a 10% reduction in the rates on certain agri- 
cultural products amounting approximately to $55,000,000, but realizing 
the economic necessities of the agricultural industry and the wide-spread 


demand for further reductions, the carriers agreed to greatly increase the 
the number of commodities to be included in the cut. 


‘This is an earnest effort on the part of the railroads to do their part in 
providing relief for the agricultural] industry far beyond their power to do.” 


It is an offer made under the most adverse circumstances for an experi- 
mental period of six months. 


The labor situation is one of the principal ‘‘obstacles to a fair adjustment 
of railroad costs." When we brought the wage matter to the attention 
of the Labor Board we found that a member of the board had presented to 
the unions a program that would put off fr many months the desired re- 
adjustment of wages and would delay consideration of the matter by the 
board. Because of that program the unions psotponed their strike. The 


necessity is for an early and fair consideration of the labor bill of the rail- 
roads and if it is too high, it ought to be cut down. 


For the twelve months period which ended on Sept. 30 1921, the return 
to the railroads on the basis of their tentative valuation fixed by the com- 
mission was at the rate of 234%. In October this year it ‘was 5.4%, but for 
November, owing to a reduction in traffic, estimates place it at 4 %. 


At Washington on Dee. 15, at a conference arranged by 
Secretary of Commerce Hoover and Chairman MeChord of 
the Inter-State Commerce Commission with representatives 
of coal exporters and railroad executives, the railroad ex- 
ecutives were asked to make a reduction of $1 per ton in 
export rates on coal, in order to meet British export prices, 
which are $1 25 to $2 25 a ton below those for Pocahontas 
coal. The pros and cons of the matter are being carefully 
gone over by the various interests and when thoroughly 
thrashed out they will be submitted to the management of 
the several coal roads for their consideration. | 

As to the probability of a general reduction in coal rates, 
the “Coal Trade Journal’ quotes Agnew T. Dice, President 
of the Philadelphia & Reading Ry., as saying: 





. know of no intention on the part of any one to voluntarily reduce coal 
rates on or before March 31 1922 {when the coa)] miners’ wage agreements 
expire]. There is, as you know, a hearing now on before the .nter-State 
Commerce Commission in Washington on the general rate situation. There 
is also a plan on foot to reduce wages of employees in the railroad serv‘ce. 
.t is the distinct understanding of the managements that, if they succeed 
in securing these reductions, they will be passed on to the puvlic in the shape 
of a reduction in rates. 


On or about Oct. 16 last, after most of the season’s Lake 
Superior ore had been mined, the Eastern railroads were 
permitted to put in effect a voluntary reduction of 28% in 
freight rates on iron ore, this reduction to continue until 
Dec. 31 1921 and to apply in the classification territory— 
hounded on the west by the Mississippi River, on the north 
by the Canadian border, on the south by the Ohio and 
Potomac rivers and extending to and ineluding the Atlantic 
seaboard. (Compare “Iron Age’’ of Oct. 13, p. 944.) 

Application was recently made by the roads to extend the 
operation of these reduced iron ore rates until March 31 1922, 
but permission to do s» was refused by the Inter-State 
Commission because of complaints by steel interests at 

Zuffaio, Cleveland, Chicago, Erie and other Lake ports. 
These interests, getting their ore by wate, protested that 
the lower rail rates on iron ore deprived them of an advan- 
tage they had long enjoved and that if shut off from this ad- 
vantage they should be compensated therefor by 2 cut in 
the rail rates on coal. The carriers, it is understood, are 
well pleased to avoid this further complication until their 
finances are better able to meet additional rate reductions. 

The Commission, explaining their action in the iron ore 
matter, says: 

Coal and iron ore are two of the important elements entering into stee 
manufacture. Most of the iron ore used in the East comes from Minnesota 
by lake. Lake front furnaces, therefore, pay no rail freight charges on 
ore but transport their coal by rail from Pittsburgh and other interior 
points. Interior furnaces on the other hand, while paying rail freighc from 
Lake Erie ports on ore, are in most cases located in close proximity to the 
coal fields and pay only short haul rates on coal. 

In 1917 iron ore was transported from Lake Erie ports to Pittsburgh for 
82 cents a ton, whereas coai was charged $1 40 from Pittsburgh to Buffalo. 
Iron ore rates in the East were not increased during Federal control, but 
coal rates were increased approximately 25%. Rates on both commodities 


were increased in Aug. 1920, resulting in rates on ore and coal of $1 14 and 
$2 51, respectively. 

Under the adjustment now proposed by Eastern railroads the ore rate 
would be 82 cents or the same as in 1917, whereas the coal rate would 
continue $2 51, including the increases of 1918 and 1920 and being higher 
by $1 69, or 206%, than the ore rate. The rates on iron ore which will 
apply after Jan. 1 1922 will include materially less increase over the pre- 
war basis than rates on commodities generally—even less than the reduced 
rates on farm products soon to be made effective. 

The action of the Commission is in no sense to be interpreted as a dis- 
inclination to approve justifiably lower rate levels, but is based upon the 
disapproval of premature reductions confined to certain rates, the con- 
tinuance of which would unduly prejudice iron and steel manufacturers 
located on the lake front to the advantage of competing interior furnaces. 


In addition to these special rate cases, there have of late 
been arranged many rate reductions, particularly on trans- 


| continental traffic, to meet Panama Canal competition, 


notably, from $1 061% to 90c. per 100 Ibs. on lumber from 
the Pacific Coast to Eastern points, effective Dec. 24; 
on iron and steel products to the Far East, the saving in this 
case amounting, it is said, to 21 cents per 100 Ibs. from both 
Pittsburgh and Chicago territory. Schedules for a cut 
Jan. 1 of 3% cents per 100 lbs. (about 10%) on petroleum 
and petroleum products throughout the United States, ex- 
cept on the Pacific Coast, were filed with the Inter-State 
Commerce Commission on Dec. 5 by the roads of the Middle 
West. 

The live stock interests, also, headed by the National 
Live Stock Shippers’ League, on Dee. 13 petitioned the Com- 
mission to remove the increases of 35% and 25%, respec- 
tively, granted in July 1920 on live stock rates in the Western 
and Mountain Pacifie groups. 

On the other hand, it is interesting to note that the Com- 
mission has again declined to allow Mr. Ford to reduce coal 
rates 20% on his railroad, the Detroit Toledo & Ironton, 
on the ground that such a reduction would be prejudicial to 
mines on other lines. (Compare New York ‘“‘Commercial,’ 
Dec. 23, p. 3.) 








RAILROAD RULES AS REVISED FOR MEN ENGAGED 
IN MAINTENANCE OF WAY. 


The new rules announced Dec 14 by the United States 
Railroad Labor Board (see ‘‘Chronicle’’, p. 2575) were 
handed down in settlement of the dispute between 121 Class 
I earriers and their subsidiaries, and the United Brotherhood 
of Maintenance of Way Employees and Railway Shop Labor- 
ers. They apply to all employees performing work “‘properly 
recognized as work belonging to and coming under the juris- 
diction of the maintenance of way department,”’ not including 
supervisory forces above the rank of foreman,’’ and with such 
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exceptions also as were provided in decision No. 119 for other 
crafts and classes. 


_As stated last week the new rules eliminate punitive over- 
time until after the 10th hour and for all regular Sunday work. 
The “Railway Review,’’ which reprints the decision in full 
in its issue of Dec. 17 (p. 843 to 847) comments on other 
notable changes as follows: 


Employees called off regular jobs traveling in camp cars draw onlystraight 
time for eight hours’ per day, whereas under the mational agreement they 
also drew halftime pay for sleeping hours between 10 p. m. and 6a. m. 

Rigid rules of the national agreement fixing the beginning and end of the 
working day are replaced by provisions that starting time for all shifts may 
be arranged by mutual understanding of railroad local officials and em- 
ployees’ Committees based on service requirements. Similar elastic rules 
have been provided for determining the time for meals, and the national 
agreement requirement that overtime be paid for meal times consumed in 
working is changed to provide that pro rata pay must be paid for such periods 
worked. 

Rules agreed upon between a carrier and its employees in advance of the 
Board's ruling will stand. 


In view of the interest attaching to the decision we quote 
a few of the more significant provisions verbatum as follows: 


Article V. 


A Day’sWork. (a-1) Except as otherwise provided in these rules, eight (8) 
consecutive hours, exclusive of the meal period, shall constitute a day’s 
work. 

(a-2) For regular operations requiring continuous hours, eight (8) con- 
secutive hours without meal period may be assigned as constituting a day’s 
work, in which case not to exceed twenty (20) minutes shall be allowed in 
which to eat without deduction in pay, when the nature of the work permits. 

Hours Paid For.—(a-3) Except by mutual agreement, regularly estab- 
lished daily working hours will not be reduced below eight (8) to avoid 
making force reductions. 

When less than eight (8) hours are worked for convenience of employees, 
or when regularly assigned for service of less than eight (8) hours on Sundays 
and holidays, or when due to inclement weather interruptions occur to 
regular established work period preventing eight (8) hours’ work, only 
actual hours worked or held on duty will be paid for except as provided in 
these rules (a-4 eliminated). 

Sunday Work, Etc.— (a-5) Except as otherwise provided in these rules. 
time worked on Sundays and the following holidays—namely, New Year's 
day, Washington’s birthday, Decoration day, Fourth of July, Labor day, 
Thanksgiving day and Christmas—shall be paid for at the pro rata hourly 
rate when the entire number of hours constituting the regular weekday as- 
signment are worked. 

(a-6) Except as otherwise provided in these rules, when assigned, notified 
or called to work on Sundays and on the above specif ed holidays a less 
number of hours than constitutes a day’s work within the limits of the 
regular weekday assignment, employees shall be paid a minimum of three 
(3) hours for two (2) hours’ work or less, and at the pro rata hourly rate after 
the second hour of each hour of duty. 

Overtime.—(a-8) Except as otherwise provided in these rules, the ninth 
and tenth hours when worked continuous with regular work period shall be 
paid for at pro rata hourly rate; beyond the tenth hour shall be paid for at 
rate of time and one-half time on the minute basis. (a-7) eliminated) 

Calls, Etc.—(a-9) Except as otherwise provided in these rules, em- 
ployees notified or called to perform work not continuous with the regular 
work period will be allowed a minimum of three (3) hours for two (2) hours’ 
work or less. If held on duty in excess of two (2) hours, time and one-half 
time will be allowed on the minute basis. 

(a-10) Except as otherwise provided in these rules, employees will be 
allowed time and one-half time on minute basis for service performed con- 
tinuous with and in advance of regular work period. (a-11) Eliminated. 

Watchmen, Etc.—(a-12) Positions not requiring continuous manual labor 
such as camp cooks and camp attendants, track ,tunnel, bridge and highway 
crossing watchmen, flagmen at railway noninterlocked crossings, lamp men, 
pumpers, engine watchmen at isolated points, steam-shovel, pile-drivers, 
crane and ditcher watchmen, will be paid a monthly rate to cover all service 
rendered. 

Exceptions to the foregoing paragraph shall be made for individual posi- 
tions at busy crossings er other places requiring continuous alertness and 
application, when agreed to between the management and a committee o 
employees. 

Beginning and End of Day.—(c-1) The starting time of the work period 
shall be arranged by mutual understanding between the local officers and 
the employees’ committee based on actual service requirements. (c-2 to c-6 
provided for in c-2.) 

Meal Period.—(d-1) The time and length of the lunch period shall be sub- 
ject to mutual agreement. (d-2) If the meal period is not afforded within 
the allowed or agreed time limit and is worked, the meal period shall -e 
paid for at pro rata rate and twenty (20) minutes, with pay, in which to eat 
shall be afforded at the first opportunity. (d-3) Eliminated. 

Hourly Rate.—(e) To compute the hourly rate of monthly rated employ- 
ees, divide the monthly salary by 204. In determining the hourly rate, 
fractions less than one half of one cent (1c) shall be dropped; one-half cent 
(4c) or over to be counted as one cent (1c). 

(f) Employees required by the management to travel on or off their as- 
signed territory in boarding cars will be allowed straight time traveling 
during regular working hours, and for Sundays and holidays during hours 
established for work periods on other days. 

Authority for Overtime.—(g) No overtime hours will be worked without 
authority of a superior officer, except in case of emergency where advance 
authority is not obtainable. 

Assignments Traveling.—(1) Employees temporarily or permanently as- 
signed to duties requiring variable hours, working on or traveling over an 
assigned territory and away from and out of reach of their regular boarding 
and lodging places or outfit cars, will provide board and lodging at their own 
expense and will be allowed time at the rate of ten (10) hours per day at pro 
rata rates, and in addition pay for actual time worked in excess of eight (8) 
hours on the bases provided in these rules, excluding time traveling or wait- 
ing. When working at points accessible to regular boarding and lodging 
places or outfit cars, the provisions of this rule will not apply. 

Reporting and Not Used.—(j) Regular section laborers required to report 
at usual starting time and place for the day’s work and when conditions 
prevent work being performed will be allowed a minimum of three ( 3) hours. 
will be held on duty over three (3) hours, actual time so held will be paid for. 

Absorbing Overtime.—(k-2) Employees will not be required to suspend 
work, after starting any daily assigned work period, for the purpose of 
absorbing overtime. 

Reductions.—(1) Gangs will not be laid off for short periods when proper 
reductions of expenses can be accomplished by first laying off the junior 


Travel Time.—(m) The employees not in outfit cars will be allowed 
straight time when traveling by train by direction of the management, dur- 
ing regular work period, and one-half time rate during overtime hours, 
whether on or off assigned territory. 

Employees will not be allowed time while traveling in the exercise of 
seniority rights, or between their homes and designated assemply points, 
or for other personal reasons. 

Meals and Lodging.—(n) In emergency cases, employees taken off their 
assigned territory to work elsewhere will be furnished meals and lodging by 
the railroad if not accompanied by their outfit cars. This rule not to apply 
to employees customarily carrying midday lunches and not being held away 


from their assigned territory an unreasonable time beyond the evening meal 
hour. 








THE RAILROAD RATE INQUIRY—HOW WORLD 
CONDITIONS STIFLE TRAFFIC. 


In testifying on Dec. 16 before the Inter-State Commerce 
Commission in its inquiry concerning the general railroad 
situation, and, among other things, the possibility of reviving 
traffic by a reduction in freight rates, T. C. Powell, Vice- 
President of the Erie RR., representing the Trunk Lines, 
said in brief: 

At no time in recent history has the commerciai depression been so wide- 
spread and so universal throughout the world. Heretofore business de- 
pression, panics and disturbances have, from the standpoint of interna- 
tional trade, been locaiized and restricted in their effects. If the United 
States could stand by itself, we would be in a prosperous condition. 
Railroad traffic officials can find no justification for the thoukht that 
railroad rates, as they stand to-day, are adversely affecting business or that 


a reduction in said rates would stimulate or revive business. Some other 
remedy must be found. 


Mr. Powell then pointed out how the abnormal situation 
both in Europe and America has affected this country in 


respect to certain principal commodities, as follows: 

(1) Cotton.—The United States’ 1921 crop will be 5 million bales less than 
in 1920, and about 4 million bales less than the normal average. By every 
precedent the price of cotton in this country should be on a satisfactory 
basis to the planter. 

There is, however, an accumulation of high-priced cotton in Europe, and 
this fact, added to a lack of buying power, reduced the exportation of 
American cotton for the year ended June 30 1921 to 5,623,000 bales, which 
is 2% million iess than the year before. 

The inand freight rate has never affected the volume of cotton exports. 

(2) Corn.—The corn crop of the United States for 1921 is estimated at 
3,163,000,000 bushels, or somewkat less than the record crop of 1920 and 
only slightly above the average for the preceding five years. 

But only about 17% of the corn crop moves outside the county in which 
it is produced. Consequently. the fact that the 1921 crop does not equal 
the 1920 crop would give rise to the expectation that the price of corn would 
be maintained and would yield a satisfactory return to the farmer. 

The price of corn, however, as well as other commodities, is dependent : 
upon an active demand for the surplus, and this demand in the case of 
corn has been adversely affected by: 

(a) The disappearance of demand for corn in Europe except in Russia 
where only about 20 million bushels can be handled by that country’s 
transportation system. 

(b) The cultivation of corn south of the Ohio River and east of the 
Misvissippi has displaced the importation of corn into those sections. 

(c) The reduction in the use of corn for distilling purposes. 

(3) Wheat.—The production in 1921 is less than three-quarters of the 
1915 record crop, and somewhat lers than in 1920. 

Even prior to the war the consumption of wheat in the United States had 
almost caught up with the production. Under normal conditions this fact 
should have resulted in maintaining the price of wheat in the United States 

But in 1921 this circumstance was more than offset by the fact that the 
world production of wheat this year was 172 millions of bushels larger than in 
1920. 

(4) Decline of Immigration.—In the United States the increase in popuia- 
tion between 1910 and 1920 fell below expectations, whereas the maximum 
production of corn and wheat occurred within that decade. 

Instead of millions of immigrants entering this country annually, the 
number has been very substantially reduced because of the war and, even 
since the war, the number has been smaller than in previous normal] years. 
The steerage rate chargei1 by steamship companies is said to be the highest 
known, i. e., $125. 

(5) Coal.—The mild weather has reduced the demand for coai and the 
>roduction of nituminous coai thus far in 1921 is more than 100 million tons 
.ess than in the same period in 1920. No reasonable reduction in the 
freight rates will increase the exportacion of coal. 

(6) Passenger Traffic.—It is the belief of the traffic executives that the 
general volume of travel has not veen affected so much by railroad fares 
as by the business conditions of the country which have rendered unneces-~ 
sary the voiume of travei which normally takes place under prosperous 
conditions. 

Again, the reduction in the number of immigrants now traveling means 
a difference in revenue of many millions. 

Slight Effect of the 25% Rate Cut on E zport Iron and Steel.—There has 
been no marked stimulation of the export iron and stee: business resulting 
from these reduced rates. 

The future prospects for traffic depend largely upon world conditions. 








AMENDMENT OF RATE PROVISIONS OF TRANS 
PORTATION ACT STRONGLY OPPOSED BY 
F. J. LISMAN BEFORE COMMITTEE. 

At the hearing on Dec. 12, before the Committee on Inter 
State Commerce of the United States Senate, Mr. F. J. 
Lisman, of New York, opposed the proposition to amend the 
rate making sections of the Transportation Act of 1920 on 
the ground that such amendment would make it “utterly 
impossible for the public to get any additional transporta- 
tion facilities.” 

Mr. Lisman’s remarks, considerably abbreviated, follow: 


As a specialist as a dealer in steam railroad securities for over 30 years; 
member New York Stock Exchange; director in a number of railroad com- 





men. This will not operate against men in the same gang dividing time. 


panies; an officer in some, I have financed a great many railroads, especially 
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short lines. Incidentally, I am Vice-President of the American Short Line 
Railroad Association. 


Difficulties of Present Situation 


In that capacity, | want to say that, if the Capper Bill were passed, the 
effect on railroad securities would be extremely serious. It is now over 
five years since any substantial railroad financing has been done by the sale 
of stock. In the meantime, the bonded debt has increased; the proportion 
of bonds to stocks has greatly increased. 

Today there are only four railroad stocks left which are selling at a pre- 
mium. That is, only four railroad companies could sell their stock under 
the law—the Union Pacific, the Delaware, Lackawanna & Western, the 
Louisville & Nashville and the Chicago, Burlington & Quincy Railroads. 

A very large number of companies whose stock used to sell at a premium, 
cannot now sell their stock at par. The Chicago & North Western, the 
Southern Pacific, the Atchison, Topeka & Santa Fe, the Northern Pacific, 
the Great Northern, and other railroads can no longer sell their stock for 
their additional capital needs, and they have constantly to increase their 
bond burden. I mean they cannot sell their stock at par, so that there 
can be no right to subscribe given to the stockholders to buy at par, and 
thus increase their holdings. 

While it is now possible for some companies to market their bonds, 
owing to the cheaper money market, at lower rates than it was a year ago, 
it is only possible to sell the bonds of the very best companies. for instance, 
the Union Pacific sold its securities last week on a 5.40 basis. This is 
probably the strongest railroad company that we have. You can buy any 
number of Pennsylvania Railroad securities, or bonds of the New York 
Central System, or of many other systems, to pay considerably over 6%. 


Effect of Capper Bill, if Enacted. 

Under the law, as it now stands, permitting the railroad companies to 
earn 6%, including the one-half of one per cent for betterments and im- 
provements, based on this year’s gross earnings, of approximately five and 
one-half billions, it would take about 20% of the gross earnings to earn this 
required amount; that is, the 20% which is the last thing that the railroads 
get; they have got to pay for everything else before they get that. And 
as a matter of fact, we know that their earnings for this year will probably 
be somewhat under $700,000,000, which would be less than 3%% on their 
values. ’ [Later returns indicate that the earnings for 1921 will fail con- 
siderably short of this estimate. See statement by Mr. George M. Shriver, 
Senior Vice-President of B. & O. RR., under separate caption—Ed.! 

Now, if that be further reduced, it would mean that it would be utterly 
impossible for the public to get any additiona] transportation facilities. 
Railroad mileage in the United States has been steadily reduced now for 
the last three years, at an average rate of over 1,000 miles per year. Money 
is utterly unobtainable for new enterprises, and it will be unobtainable even 
for existing lines. Further. to reduce railroad earnings will be avsolutel) 
suicidal. 

Deferred maintenance is unquestionably in excess of $100,000,000. 


Depression Due toWar a Handicap That May Continue for Several Years. 


I think the Transportation Act of 1920 was a very constructive piece of 
legislation. It has not worked out for two reasons. One was that the 
slump came so fast, and the second was the large wage increase, just as 
prices were commencing to go down. 

If the Act remains as it is, I do not know even if it will work out; that 
depends upon how quickly business will recover. It is my opinion, with 
which a great many people do not agree,,that we shall have a number of 
years of depressed business, because as a sequence of the after-war condi- 
tions, people are going back to the soil, abroad as well as here, raising food 
products. The depression in the price of foods comes first and other pro- 
ducts follow it slowly. 

With the poverty of the people of Europe and their decreasing purchasing 
power, and with the decreasing purchasing power of our own farmers—who 
are the largest purchasing class—-I cannot see that business on the 1920 level, 
or even the 1918 level, can come for some years. It is very doubtful even 
if the Transportation Act remains as it is, whether the railroads can earn 
54%. 

Difficulties of Railroad Financing. 

Senator Fernald: Mr. Lisman, will people continue to put money into 
railroad investments on a 54% basis? 

Mr. Lisman. Only certain classes of investors; that is, large institutions, 
who are not subject to tax, such as insurance companies and banks, and 
smaller investors, whom the income tax does not figure. I was just coming 
around to that very point. 

The increase of municipal bond issues has been stupendous. The States 
and counties and cities, and various subdivisions for the year 1921 will issue 
approximately $1,100,000,000 of new securities, which is about twice the 
tax exempt securities issued in any previous year; they are selling at prices 
to yield from 4% to even 5% or better. 

If this goes on, and apparently it is going on, the railroads cannot at best 
sell their securities at 544%. No man is going to invest money in a hazard- 
ous enterprise when he could put it in first mortgage bonds at a price to 
yield the same return. 

But in addition to our Federal taxation, the total amount gathered for 
taxation purposes in the United States, outside of the Federal Government, 
approximate now two and one-half billion dollars, and this, undoubtedly, 
has its effect on the sale of railroad securities. 


Lower Railroad Rates By No Means Certain to Increase Consumption. 


Of course, the farmer thinks that if railroad rates were lower, his products 
would move faster. It yet remains to be seen whether lower railroad rates 
would increase consumption. The steamship rates are much lower than 
they were when the war broke out, and still our stuff does not move abroad, 
simply because the consuming power is not there; and furthermore, they 
are commencing to produce in Europe. For instance, France needs very 
little of our food products now. People all over Central Europe are being 
driven back to the soil, and there is no market for our stuff. 

The proof has not yet been furnished that lower rates would increase 
consumption of farm products. Of course, whatever you take from the 
railroads would be added to the farmer's price; and that is all you get from 
that. Ifa bushel of wheat is worth so much in New York or New Orleans, 
and is worth so much in Kansas, and if the difference goes to the railroad, 
and then the railroad is given less, the farmer would get more. That is the 
only difference it would make. I do not think it would increase consump- 
tion. 

Senator Fernald. It is very significant that the present vessel rates 
from the South to the North have not increased the prices to the farmers of 
the Southern products, even though the rates are about one-third what they 
were. At the Boston market the Southern producer does not get much 
more than before the reduction in freight rates. 


Plan for Handling Labor Questions. 


Mr. Lisman. tf believe that the handling of the labor question in a new 
way should be transferred to the Interstate Commerce Commission. The 
Commission really does not wish to handle this matter. 





They are grossly overworked already. 

As a matter of fact, it is not necessary for the Interstate Commerce Com- 
mission to adjust wages. The companies and their employees should be 
allowed to work this out for themselves, but a labor bureau should be 
created under the supervision of the Commission, the function of which 
would be comparatively simple. 

That is to say, the function of this labor bureau as part of the Interstate 
Commerce Commission should be as follows: 

1. To lay down rules for the election of the labor union officials, which 
shall be by secret ballot, and to supervise such elections. 

2. If there appears to be any dissatisfaction or disagreement between a 
railroad corporation and its employees, the points of difference shall be 
submitted to the Labor Bureau, which shall clearly define them. In case 
5% of the employees or members of any union shall sign a petition favoring 
a strike, then the Labor Bureau shall order a secret strike vote, which shall 
be supervised by it. The names on such a petition should be kept secret. 

3. To prescribe a form of accounting, in accordance with which all books 
of such labor unions are to be kept. 

4. The accounts of the labor unions shall be audited by a certified ac- 
countant employed by the Bureau, said reports to be printed and open to 
inspection by the public. 

Everyone knows that strikes are generally declared by a small minority 
of more or less irresponsible and restless young men, who want excitement, 
while the majority of the loyal, steady employees are passive in these matters 
and merely go on strike because they fear that they or their families will be 
molested. The union leaders will vociferously object to such legislation, 
but I am convinced that if this proposed legislation were to be voted on, not 
only most working people but also a great proportion of union labor would 
favor it by a large majority. 

The result of such an act would be that there could be no secret funds 
which might be used for the hiring of ruffians for the purpose of destroying 
or damaging property or which could be used in other illegal ways. The 
profits or fancy salaries paid to labor union Jeaders would be made public, 
which would in turn result in a closer supervision of union activity by the 
men who are paying the dues. 

When the issues were clearly defined the demagogic, loud mouthed, pro- 
fessional agitator could no longer succeed and a very much better class of 
men would come forward for leadership. It is absurd that men should be 
asked to vote on the question whether there should be a strike or not with- 
out knowing the issue on which they are voting. It is clearly obvious that 
most of the strike votes today are taken on glittering generalities and are 
meaningless. 

This suggestion is exactly in conformity with President Harding’s recent 
message. If the capital of the companies should be regulated—and it is 
right that it should—the employees are just as much a part of the trans- 
portation system, and their organization should be supervised, so that they 
shall act within the law. 

{Compare figures from the Annual Report of the Inter-State Commerce 
Commission under ‘‘Financial Reports’ on a following page and a digest of 
the text of the report under ‘‘Current Events,’’] 








RAILROAD GUARANTY ACCOUNTS MUST BE CLOSED 
DEC. 31, AND CLAIMS FILED BY MARCH 1. 


Railroads entitled to the guaranty under Section 209 of 
the Transportation Act for the six months, from March 1 to 
Aug. 29, 1920, following Federal control, have been ordered 
by the Interstate Commerce Commission to close all ac- 
counts pertaining to the guaranty ‘period by Dec. 31 1921, 
and file with the Commission on or before March 1 1922, 
final statements of amounts due to them or to the United 


States. 

The commission has also ruted that no charges for deferred maintenance 
will be allowed, the charges to operating expenses for maintenance to be 
limited to those applying to work done between March 1 and Aug. 31, in- 
clusive,and to charges accrued or equallized in accordance with the Com- 
mission’s accounting rules. 








CANADIAN RAILWAY RATES REDUCED. 


The Canadian Board of Railway Commissioners on Nov. 
24 issued an order providing for a reduction in freight rates 
effective Dee. 1, which should, in connection with the de- 
crease made in December, 1920, operate to reduce the in- 
creases put in effect Sept. 13 1920 (see ‘‘Chronicle’”’ of Oct. 
9 1920, p. 1430) from 40% in the territory east of and 
including Port Arthur, Fort William and Westford, and 35% 
in the west of those points to about 25% and 20% respect- 
ively, above the rates as they stood prior to Sept., 1920. 

The new tariffs having been duly filed and approved by the 
Board are published in the official ‘‘Canada Gazette” of 


Dee. 17. Further particulars follow: 

“The Board of Railway Commissioners has decided that there shall be a 
general reduction of 10% in all freight rates ,applicable to all steam roads 
under its jurisdiction in Canada. In any case where reductions have 
already taken place since Sept. 13 1920, these shall be considered as a part 
of the 10% reduction; in cases where the reductions already granted have 
exceeded 10% the present rate shall not be increased. 

‘There will be no reduction on commodities which were not increased in 
1920, such as crushed stone, sand, gravel and milk, and no decrease in 
services, the charges for which were not increased. The existing rates on 
coal shall not be disturbed, because they were given specia! treatment in 
1920. 

‘“There shall be a decrease in all sleeping car, parlor and Pullman car 
fares of one-half of the increase granted in 1920."’ 

Chief Commissioner Carvell further explained that the reduction was not 
a straight 10% off the present freight rates, but was to be considered in con- 
nection with the order of the board issued in Dec., 1920, when the increases 
of 40% in the East and 35% int. in the West made effective Sept. 13 1920, 
were reduced to 35% in the East and 30% in the West. This latest order 
decreases freight rates to a basis of 25% in the East and 20% in the West 
above the rates effective prior to the first increase in Sept., 1920. Sleep- 
ing and parlor fares are reduced to the basis of 25% over the fares in effect 
prior to Sept. 13, 1920 

~ The Canadian Commission ruled also on Nov. 25, that the 


demurrage charges on railroad cars should be $1 per day for 
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the first two days, after the first 48 hours free time and 
thereafter $5 per day. 

Chief Commissioner Carvell said: 

“There ought to be no good reason why a car should not be unloaded in 
four days, which would only cost $4 by way of demurrage. If kept for a 
longer time, even, if through causes over which the shipper has no control, 
still, in the interest of the general release of equipment, I think a penalty of 
$5 would not be unreasonable.”’ 

Before the war, the demurrage rate was $1 per day after the 48 hours free 
time. In 1917, as a war measure, and to secure the release of equipment, 
the rate was increased, after the usual 48 hours’ free time, to $1 for the first 
day; $2 for the second; $3 for the third; $4 for the fourth; $5 for the fifth 
and each succeeding day 








TRANSIT PLAN FOR NEW YORK CITY SURFACE 
ROADS WOULD GREATLY REDUCE TROLLEY 
MILEAGE—OTHER MATTERS. 


At the Transit hearing in New York City, on Dec. 20, 
Daniel L. Turner, Consulting Engineer for the Transit Com- 
mission presented plans for the rerouting of the surface lines 
of Manhattan, a reduction in trolley mileage from 226— 
twenty-two not now operated—to 148 miles, an increase in 
the speed of cars so that a rusn-hour headway of 20 seconds 
may be observed, with trailer cars attached; and having thus 
freed many streets from trolley line, especially south of 14th 
St., would substitute 5-cent buses on the London plan, per- 
mitting travel among the boroughs for one fare of 5 cents. 
Similar plans are being prepared for Brooklyn and the other 
boroughs. 

The main features of the plan are as follows: 


‘The proposed re-routing plan for Manhattan recognizes: 

‘*(1) That a new system of surface lines is needed that will permit the 
most convenient and freest circulation about the borough for a single fare, 
and with a minimum amount of transfer, and that will have sufficient 
capacity to meet all traffic requirements. 

‘* (2) That the vehicular congestion in many of the streets of Manhattan 
—particularly in the important north and south thoroughfares—has nearly 
reached the limit. 

‘* (3) That, therefore, the re-routing of the surface lines in Manhattan 
should be accomplished in such manner as to utilize for the purpose the 
minimum number of north and south streets which is possible without 
detriment to the convenience and capacity of such new surface line system. 

‘‘Based upon the foregoing principles: 

‘‘ (a) The new surface car system is to utilize approximately 148 miles of 
single track—or about 100 miles less trackage than is now in the streets. 
The present lines operate over approximately 226 miles of single track. 
There are 22 miles of track in the streets that are not now being used. 

‘‘Much of the existing trackage is the result of competive development. 
In this way the borough has been overbuilt with surface car tracks. It is 
proposed to abandon a total of about 100 miles of single track now in the 
streets, or about 40% of the total, without impairing the ability of the 
remainder of the street car system to serve the public with the maximum 
convenience and with adequate capacity in conjunction with the rapid 
transit system. 

‘* (b) A rerouting plan has been developed for operation by one company. 

“The surface cars in Manhattan are now being operated under nine 
separate operating companies. each largely over the tracks which owns or 
controls, whether or not such lines serve the public most conveniently. No 
single company can furnish a comprehensive and convenient service. 

‘‘Under the rerouting plan, the sole idea has been to lay out lines that will 
serve the public most conveniently and adequately. 


Effect of New Pian for Operation of Surface Lines. 

‘* (c) The rerouting plan prevides for the operation of 25 lines. The 
nine Manhattan companies now operate 35 different lines. On 30 of the 
most important lines now operated only 1,069 cars operate homeward dur- 
ing the maximum rush hour. This is an average of less than 36 cars per 
hour per line. The minimum movement in cars per hour was 8 on one line, 
and the maximum was 98 on another line. 

‘‘Some of these lines operate over the same tracks. But when it is recog- 
nized that a 20-second headway, which is not an unreasonably close headway 
under proper conditions, will permit 180 cars an hour to travel over a single 
track, it is obvious that the trackage available in the Manhattan surface 
car system is not being utilized to anything like its capacity. 

‘‘ (d) The new system of lines is proposed to include all interborough sur- 
face lines designed to conveniently connect the Manhattan surface system 
with those of Brooklyn and Queens, and permit a considerable interchange 
of travel from one borough to the other without transfer. 

‘*‘Using such routes, with a free transfer and with additional fare transfer 
—or for two fares—most points in one borough will be conveniently accessi- 
ble to nearly every section of the borough. From the standpoint of public 
service the interborough lines proposed should be operated as Manhattan 
lines. The advantage of this method is that it affords passengers from a 
considerable portion of the outlying boroughs an opportunity to enter into 
and traverse the central borough for a single fare. 

‘** (e) The speed of cars over the surface car tracks should be increased 
from the present speed to 10 miles per hour if possible, thereby improving 
service and inducing a greater use of surface cars in the rush hour. 

‘* (f) The capacity of the new system should be increased during the rush 
hours by the use of trailer car operation. 

** (g) Bus operation should be used as feeders and to supplement sur- 
face lines wherever traffic requires it. 

‘‘Generally buses should be employed on crosstown lines where tracks have 
been abandoned and on other routes where traffic may justify such opera- 
tion. But routes have not yet been planned in detail. The question will 
be dealt with later. 

‘* (h) Surface car operation is to be eliminated from the lower west side of 
Manhattan below 14th St. 

‘*In this section, the streets generally are narrow, the trucking intense and 
the surface car movement is necessarily very slow. It is proposed to aban- 
don all car lines here except two crosstown lines. If additional facilities are 
needed, bus lines may be inaugurated. 


To Remove Various Surface Tracks. 


** (1) Second, Lexington, Seventh and Ninth Avenues are to be utlized 
exclusively for vehicular traffic—surface tracks are to be removed. By 
rerouting the Fourth and Madison Ave. line into Broadway at Union 


Square, Lafayette St. and Lexington Ave. will be free for fast moving ve- 
hicles from one end of Manhattan to the other, on the east side. At some 
future time, in order to improve the connection between 4th Ave. south of 
14th St. and Irving Place, the continuation of Lexington Ave. north of 14th 
Street, a new street should be cut through the block between 13th and 14th 
Streets joining 4th Ave. and Irving Place. 

*‘On the west side of Manhattan, Varick Street and 7th Avenue via Cen- 
tral Park will provide a thoroughfare for fast moving vheicles from lower to 
upper Manhattan. Second Ave. on the east side and 9th Ave. on the west 
side with the street car tracks removed can accommodate heavy trucking. 
With such free ways provided for vehicular traffic, it will be easier to regu- 
late such traffic along surface car streets. In other words the movement 
of both cars and vehicles will thus be accelerated.’ 


The Transit Commission on Dec. 21 announced its inten- 
tion to include in its general transit plan the construction of 
a passenger tunnel between Staten Island and the Bay 
Ridge section of Brooklyn, connecting with the B. R. T.’s 
trunk subway under Fourth Avenue, Brooklyn. 

Various features of the transit plan have been roundly 
criticized by competent critics, particularly the ‘‘barometer,”’ 
‘‘shding seale,’’ and the Board of Control features. Sam- 
uel Untermyer at the hearing on Dec. 19 seathingly ar- 
raigned both the plan for private operation and the ‘‘barome- 
ter,’* which in his opinion means ‘the death-knell of the 5c. 
fare.’’ Other witnesses have expressed the fear of ‘‘too much 
politics’’ in the management, but have found much else to 


commend in the terms proposed. 
See plan in “Chronicie” of Oct. 1. p. 1431 Oct. 8, p. 1541 Oct. 15, 
p. 1646 Nov. 26, p. 2262 Dec. 3, p. 2373. 








C. B. THORN ELECTED PRESIDENT OF NEW ORLEANS 
GROUP OF I. B. A. 


At the annual meeting in New Orleans, last week, of the 
New Orleans Group of the Investment Bankers’ Association 
of America, C. B. Thorn, Vice-President of the Interstate 
Trust & Banking Company of New Orleans, was elected 
President of the Group. Walter V. Harvey, Manager of the 
Bond Department, Canal-Commercial Trust and Savings 
Bank of New Orleans, was elected Vice-President, and 
John Dane, Vice-President of the Marine Bank & Trust 
Co. of New Orleans, was elected Secretary-Treasurer. 


Committee Chairmen are: 

Legislative, H. A. Cleaver, Vice-President American Securities Corpora- 
tion; Entertainment, Eli T. Watson of Watson, Williams and Company; 
membership, E. P. Kimbrough, District Manager for the National City 
Company; advertising and fraudulent advertising, N. B. Hinckley, Assis- 
tant Bond Manager, Canal-Commercial Trust and Savings Bank; business 
ethics, Leonard W. Newman of M. W. Newman and Sons. The following 
were elected members of the Board of Governors: C. B. Thorn, Vice- 
President Interstate Trust and Banking Company; Walter V. Harvey, John 
Dane, R. 8S. Hecht, President Hibernia Securities Company, Inc., George 
Williams, Watson, Williams and Company, and John L. Couturier, Assist- 
ant Cashier, Whitney-Central Trust and Savings Bank. 


The New Orleans ‘‘Times-Picayune,”’ of Dec. 15, says: 


Reports at the meeting showed the activities of the local group to have 
been many and varied in the last year. In addition to the entertainment 
of the Investment Bankers’ Association at its tenth annual convention, the 
group played an active part in writing the bond laws placed in the con- 
stitution and in the statutes by the last session of the Legislature. It was 
reported that bond men throughout the country declared the new Louisiana 
laws to be unexcelled by laws in any other state. 

A committee from the local group of which the Chairman was H. A. 
Cleaver, with the assistance of Governor Parker, Representative A. M. 
Smith of Vermillion parish, and two expert bond attorneys John C. Thom- 
son of New York and Thomas N. Dysart, of St. Louis, was reported to 
have been successful in efforts to revise the bond laws. 








ITEMS ABOUT BANKS, BANKERS AND TRUST COS. 


One lot of twenty-five shares of bank stock was sold at 
auction this week and no sales were made at the Stock Ex- 
change. Twenty-one shares of trust company stock were 
also sold at auction. 


Shares. BAN K—Brooklyn. Low. High. Close. Last previous sale. 

25 First National Bank_____-_-- 260 260 £260 Dec. 1921— 260 
TRUST COMPANY—New York. 

21 Commercial Trust Co_____- 130 130 = 130 Jan. 1921— 149 
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A New York Stock Exchange membership was reported 
posted for transfer this week the consideration being stated 
as $92,000. The last previous sale was as $96,000 





The New York Produce Exchange will be closed today, 
(Saturday, Dec. 24), and will thereby give its members a 
three-day holiday. As stated in our issue of last week the 
New York Cotton Exchange and the New York Coffee and 
Sugar Exchange will also close to-day. The New York 
Stock Exchange, however, will remain open for business. 


s+. 
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At a meeting of the Board of Directors of the Guaranty 
Company, of New York, held December 21 1921, Charles 
H. Sabin was elected Chairman of the Board of Directors, 





and Harold Stanley was elected President of the Company. 
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The stockholders of the Title Guarantee and Trust Com- 
pany having approved the increase of the capital stock of the 
institution from $6,000,000 to $7,500,000 at a meeting held 
on December 7th, reference to which appeared in our issue 
of December 10th, the Trustees of said Company, at their 
monthly meeting held December 20th, authorized the is- 
suance of such new stock to the stockholders by the declara- 
tion of a 25% stock dividend payable December 31 1921, to 
stockholders of record December 22 1921. 


& 
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An application to organize the Hamilton National Bank 
of New York has been made to the Comptroller of the Cur- 
rency. The new institution will have a capital of $1,000,000. 
Surplus $500,000. The stock will be in shares of $100 and 
will be disposed of at $150 per share. Edmund D. Fisher, 
formerly Deputy Comptroller of the City of New York, and 
also formerly identified with the Flatbush Trust Company, 
is one of the principals in the present movement, and will be 
President of the New bank, which is expected to begin 
business about April 10. George D. Fisher, formerly Vice- 
President of the Continental and Commercial Trust & Sav- 
ings Banks of Chicago, is slated for the vice-presidency of 
the Hamilton National. The latter will locate in the new 
Heckscher Building at 5th Avenue and 57th Street. 
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Edward C. Schaefer, Chairman of the Board of the 
Commonwealth Bank of this city, since 1918, died on Dec. 
19. The institution had formerly been known as the 
Germania Bank. Before becoming Chairman, Mr. Schaefer 
had been its President since 1892. Mr. Schaefer was con- 
nected with banking activities in this city for 53 years, and 
besides his connection with the Germania Bank, also served 
as Vice-President and trustee of the German Savings Bank, 
which has been known as the Central Savings Bank, for 
several years. 





——— 


From a practicing phvsician in San Francisco to the 
active head of two large financial institutions in New York 
City, is the remarkable exnerience of Dr. A. H. Giannini. 
Dr. Giannini as announced in these columns Jast week, has 
been chosen Chairman of the Board of Directors of the 
Commercial Trust Company at Times Square and will 
assume the active management of the bank’s affairs. He is 
at the same time continuing as president of the East River 
National Bank there and as vice-president of the Bank of 
Italy in San Francisco. Leaving San Francisco in April 
1919, to take uv his duties with the East River National 
Bank, Dr. Giannini built up the resources of that institution 
from $4,000.000 to more than $25,000,000. The combined 
resources of the two New York banks now headed bv Dr. 
Giannini approximate $50,000,000.00. During his residence 
in San Francisco, Dr. Giannini served as a member of the 
Board of City and County Supervisors under the adminis- 
tration of Mayor Edward Robeson Taylor. It was in his 
home following the fire, that the Bank of Italv obtained 
temporary quarters, and it was at this time he became 
interested in banking. Associated with Dr. Giannini. as a 
member of the Board of Directors of the Commercial Trust 
Company, is James Woods, formerly manager of the St. 
Francis Hotel, San Francisco. Mr. Woods is one of the 
prominent members of the John Me. E. Bowman hotel 


organization that owns the Biltmore and Belmont Hotels 
in New York. 
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According to cable advices from A. E. Lindhjem, Sean- 
dinavian Representative of the Irving National Bank, of 
this city, the consolidation of the Helsingfors Aktiebank of 
Helsingfors, Finland, with the Finlands Industribank of the 
same city, has been approved by stockholders of those 
tases gece The merger becomes effective as of December 

+ 

According to another cablegram from A. E. Lindhjem, 
received on Dec. 21, the directors of the Drammens Privat- 
bank and the Drammens of Oplands Kreditbank, both of 
Drammen, Norway, have approved an amalgamation 


subject to the approval of the stockholders of these insti- 
tutions. 
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The Irving National Bank yesterday announced the 
following promotions of officers? D.T. Johnston, formerly 
Assistant Vice-President, to be Vice-President; P. F. Gray, 
formerly Cashier, and William Grafe, formerly Assistant 
Cashier, to be Assistant Vice-Presidents; C. V. Allnutt, 








formerly Auditor, to be Cashier; and G. A. Bryson, formerly 
Assistant Auditor, to be Auditor. 


,™ 
—eeee 4 


The board of directors of the Columbia Trust Co., of this 
city, at a meeting oa Dec. 16, authorized the trustees of the 
Columbia-Knickerbocker Trust Co. beneficial certificates to 
make a payment of $2 per share on account of principal, 
payable Jan. 10 1922 to holders of record Dee.21 1921, and 
also a payment of 50 cents a share out of income payable 
Dee. 31 1921 to holders of record Dee. 21. These certifi- 
cates were issued by the Knickerbocker Trust Co. in June 
1912, for excess assets, when it merged with the Columbia 
Trust, in a proportion of one certificate for every share of 
stock. To date $50 has been paid on the principal of these 
certificates, and interest has been paid regularly from the 
earnings of the trust. 
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Gordon H. Balch has been elected Treasurer of American 
International Corporation, at 120 Broadway, this city, to 
succeed Joseph S. Lovering, who is resigning to become a 
Vice-President of the Hanover National Bank. This change, 
which was announced Dee. 20, will become effective Jan. 1 
1922. Mr. Lovering was associated with Stone & Webster 
for nine years and came to New York with Charles A. Stone 
in 1915, when the latter assumed the presidency of the newly 
formed American International Corporation. Subsequently 
Mr. Lovering held the offices of Assistant to the President 
and Assistant Treasurer of that corporation. He was elec- 
ted Treasurer on April 10 1919. Mr. Balch joined the staff 
of Stone & Webster shortly after his graduation from Har- 
vard in 1912 and before the war was a member of the Secur!- 
ties Department. Upon America’s declaration of war, he 
obtained a leave of absence and enlisted in the Naval Reserve. 
He was given the task of organizing the naval aviation forees 
and was released from active duty at the end of 1918 with the 
rank of Lieutenant-Commander. Returning to his old firm, 
he was promoted to the position of General Manager of its 
New York office. 
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At the regular quarterly meeting of the directors of 
Princeton Bank & Trust Co., of Princeton, N. J., on Dee. 21, 
Edward Howe presented his fiftieth annual report as Presi- 
dent of the institution and completed his fifty-first year of 
service in connection with the bank. The deposits of the 
bank have inereased in this time from $120,000 to over 
$2,000,000. 
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Judge De Coureey, in the Supreme Court, on December 2, 
authorized Liquidating Agent, Fitz-Henry Smith, Jr.,of the 
Hanover Trust Co., of Boston, to pay a dividend of 50% to 
depositors in the Savings Department, according to a press 
dispatch from Boston, dated December 2, and printed im 
“Financial America’’ of this city on December 3. The dis- 
patch further stated that there was a possibility that a 
similar dividend might be paid soon to depositors in the 
Christmas Club, in whieh the total deposits were about 
$90,000. The Hanover Trust Co. was closed on August 11 
1920, by Bank Commissioner Joseph C. Allen, and is the 
institution in which Charles Ponzi, now serving a prison 
term, had large funds on deposit. We referred to the affairs 
of the stitution in our issues of August 14 1920, and several 
subsequent issues. The Boston ‘‘Herald’’ on December 4, 
stated that Henry H. Chmielinski, the former President of 
the Hanover Trust Co., had on December 3 filed a voiuntary 
petition in hankruptey in the United States District Court, 
giving his liabilities as $1,201,000 and his assets as $1,156,- 
000, exclusive of certain stock and bonds, the value of which, 
it is said, he states is “‘uneertain.”’ 

di he SET 

The Lafayette Bank, a small Baltimore institution, was 
elosed on November 25, by State Bank Commissioner, 
George W. Page, according to the Baltimore ‘‘Sun,”’ of Nov. 
26. Commissioner Page was appointed Receiver. It was 
stated that inability to meet immediate obligations because 
of the tying up of its money in loans, some on long-time, 
led to the bank’s closing. Itis not believed, however, that the 
closed bank will succeed in selling its business because much 
of the paper of the bank is said not to be suitable to a bank 
engaged in commercial business, as it lacks the necessary 
liquidity , and if the assets were taken over it would probably 
have to be at a considerable 1oss to the Lafayette Bank. 
It is not certain that this loss would not have to be borne in 
part, at least, by the stockholders, although Mr. Page has 
not yet completed his audit of the bank’s accounts, and has 
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has not yet completed his audit of the bank’s account. The 
Lafayette Bank, which began business in November, 1920, 
had a capital of $194,678. Its deposits subject to check 
were reported as $332,072, and time deposits as $281,734. 
The City of Baltimore had $25,000 deposited in the institu- 
tion. J. Shorb Neale was President of the institution. 
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Work has begun upon the remodeling and enlarging of the 
old Broadway Bank office of the Union Trust Co., of Cleve- 
and, Ohio, at Broadway and East 55th Street. The Broad- 
way Bank office at present occupies two buildings, the old 
building on the north side of Broadway, at the corner of 
55th Street, and temporary quarters on the south side of 
Broadway opposite the old buiiding. The savings depart- 
ment at present occupies the old building, and the commer- 
cial, foreign exchange and other banking departments are 
housed in the temporary quarters. The purpose of the 
remodeiing and enlarging of the old building is to allow the 
commercial, foreign exchange and other banking departments 
to unite with the savings department under one roof. The 
old building at present is a three-story brick and stone 
structure, 85 feet on Broadway, 88 feet on East 55th Street 
and 15 feet on the corner, and houses a bank with 15 cages. 
The new building will be 138 feet on Broadway and 138 feet 
on East 55th Street. 

Although work is commencing immediately on the enlarge- 
ment, the savings department will continue to operate in the 
old building until Jan. 15, at whieh time they wiil move 
across the street into the temporary quarters. It is expected 
that the enlarging and remodeling of the old building will be 
completed by Tune 1, and as soon as the building is complete 
the entire bank will move back across the street into the 
remodeled building. The Broadway Bank office is in 
charge of P.J. Slach, Vice-President of the UnionTrust Co. 
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Special telegrams from Plattsmouth, Neb. dated Dee. 
13 and 14 to the Omaha ‘“Bee’’, report the closing on the 
former date of the Bank of Cass County at the place by J. E. 
Hart, Secretarv of the State Banking Board and the appoint- 
ment of F. E. Brody as receiver for the institution by Judge 
J. T. Begley of the District Court under a $100,000 bond. 
It is stated that T. H. Pollock, a local eanitalist and busi- 
ness man, is President of the failed bank, having taken 


charge of the institution on the retirement of Charles Par- 
mele six months ago, and that G. M. MeClerkin, former'y 


connected with Omaha banks and later a bank examiner, 
became its Vice-President at the same time. Mr. Hart is 
quoted as saving that: ‘‘The Department does not consider 
either Mr. Pollock. President, or Mr. MeClerkin, Vice- 
President, resronsible for the primary causes of this failure.”’ 
Mr. Hart is also renorted as saying that heavy withdrawals 
recently and the refusal of the officers and directors of the 
bank to put in 100% of cash for their respective shares of 
stock was the immediate cause of the failure, ‘‘but the remote 
cause was indiscrete and excessive lines of credit granted to 
borrowers by former officers and directors on insufficient 
collateral securities.’ It is further stated that Mr. Hart 
said that investications of certain transactions in the bank 
will be made and that Court action may follow. Arrange- 
ments had heen made by Mr. Hart, it is said, with Henry A. 
Schneider, Cashier of the Plattsmouth State Bank, for that 
institution to assume all obligations to devositors of the failed 
bank so as to enable them to realize their money at once 
instead of 60 to 90 days from the time of the failure when 
liquidation might be exnected comovleted, and that the 
bankers of Cass County had endorsed the arrangement made 
Secretary Hart with Mr. Schneider. 


-. 
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Effective Jan. 1, the People’s Bank of St. Paul is to be 
merged with the Central Metropolitan Bank of that city 
under the title of the latter institution. As a result of the 
consolidation, the Central Metropolitan Bank will increase 
increase its capital by $100,000, giving the institution a cap- 
ital of $400.000, with surplus of $300,000. The Central 
Trust & Savings Bank, which is affiliated with the Central 
Metropolitan Bank, will the same date (Jan. 1) open its 
new banking quarters immediately adjoining the Central 
Metropolitan Bank, at Fifth and Cedar Streets. The of- 
ficers of the Central Metropolitan Bank are as follows: 
E. L. Thornton, Chairman of the Board of Directors; C. L. 
Swenson, President; John A. Wright and A. O. Jensen, Vice- 
Presidents; A. G. Hultgren, Cashier, and A. W. Warn, 
A. E. Lund and C. J. Mellgren, Assistant Cashiers. The 








Central Metropolitan Bank is a member of the Federal Re- 
serve system. 

A special dispatch from Pawnee Rock, Kan., under date 
of Dec. 9, appearing in the Topeka ‘‘Capitol’’ of Dee. 10, 
stated that the Farmers’ & Merchants’ State Bank of that 
place was closed on Dee. 8 by State Bank Commissioner 
Frank Foster, when reports were received at the State Bank- 
ing Department of continued heavy deficits being discovered. 
The Commissioner announced, according to the dispatch, 
that the institution would not reopen until the losses were 
fully determined. It was further stated in the dispatch 
that W. M. Billups, the Cashier of the Farmers’ & Mer- 
chants’ Bank, was under arrest at Great Bend, Kan., charged 
with defrauding of the bank. 
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According to the ‘‘Wall Street Journal’ of Dec. 17, the 
Douglas State Bank, Douglas, Minn., has closed its doors, 
owing to inability to collect on loans. 


se 


Walter B. Weisenburger, Secretary to John G. Lonsdale, 
President of the National Bank of Commerce in St. Louis, 
has been elected Chairman of the Member’s Conference of the 
St. Louis Chamber of Commerce. The Members’ Confer- 
ence represents the Chamber’s entire membership of 5,000. 
Mr. Weisenburger is the youngest man to be honored with 
this position. 





EY eRe 

According to a press dispatch from Savannah, dated Dec. 
20, appearing in the New York daily papers of the 21st, 
the Realty Savings & Trust Co. of that city (capital $63,000) 
failed to open its doors on that date. The closing of the in- 
stitution was attributed, it is said, to heavy withdrawals. 
The company announced, it is said, that it would file a pe- 
tition for relief ‘‘in the form of a receivership or otherwise,’’ 
so as to conserve its assets. | 
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The People’s Bank of Szvannah, Savannah, Ga., closed its 
doors on Dee. 20, according to press dispatches from that 
city under that date appearing in the New York daily papers 
of Dee. 21. Heavy withdrawals were given as the cause of 
the closing. The institution, which had a eapital of $100,- — 


000, had been taken charge of by the State banking officials, 
it was said. 


a 


The Savannah ‘‘News’’ in its issue of Dee. 13 printed the 
following press dispatch from Cordele, Ga., coneerning the 
Cordele Bank & Trust Co. of that place: 


Reporting the cash reserve too low for lawful operation, the Cordele 
Bank & Trust Co. of this place, capitalized at $100,000, turned its affairs 
over to the State Bank Examiner this morning and suspended business 
until sufficient collections are made to re-open. An audit is being made 
to-day and the officers are making plans that will enable the depositors to 
get all their money. The plan is to reopen within thirty days. 
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A press dispatch from Savannah, Ga., under date of 
Dec. 17, printed in the New York ‘‘Times”’ of the following 
day, reports the closing on that date of the Commercial Bank 
of Savannah by the State Bank Examiner. W. F. Reilley, 
the Cashier of the failed institution, it is stated, disappeared 
a short time ago and is under indictment for an alleged 
shortage. The Commercial Bank had a capital of $100,000, 
with surplus and undivided profits of $61,798. Individual 
deposits, it is said, amounted to $791,525. The dispatch 
further states that there is a movement on foot to put addi- 
tional capital into the bank and have it re-open. 
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Ole S. Larson, former President of the defunct Scandina- 
vian-American Bank of Tacoma, was sentenced on Dee. 13 
by Judge W. O. Chapman to a term of from two to five 
years in the penitentiary, following his recent conviction of 
borrowing $17,000 from the bank illegally, according to a 
press dispatch from Tacoma on that date, appearing in the 
Seattle ‘‘Post-Intelligencer”’ of the following day, Dec. 14. 
Two sentences, it was said, carrying terms of from three to 
ten years, had already been imposed on Larson. The dis- 
patch further stated that the prosecuting attorney, J. W. 
Sheldon, had said that he would not press any of the remain- 
ing sixteen grand jury indictments against the defendant 
until after the State Supreme Court had rendered a decision 
on the three cases pending. 

The following press dispatch from Tacoma regarding the 
affairs of the failed bank was printed in the Portland ‘‘Ore- 
gonian’’ of Dee. 16: 


Checks covering a total of $407,447 06, comprising the second 10% 
dividend of the defunct Scandinavian-American Bank of Tacoma were in 








the hands of the depositors to-day. The checks were mailed by Forbes P. 
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Haskell, Jr., Deputy Bank Commissioners, in charge of the affairs of the 
defunct bank. 

The statement of the condition of the defunct bank accompanied the 
checks and showed that the earnings of the receivership far exceeded the 
expenses of the institution since the bank’s doors were closed Jan. 15. 

The statement of June 15, when the first 10% dividend was declared, 
was also included. Total earnings of the bank over the expenses for the 
period between Jan. 15 and Dec. 1 were $58,252 90. according to the state- 
ment. 

Mr. Haskell] was unable to say when the next dividend would be paid, 
but he hoped to pay another in the spring. 


We referred to the closing of the Scandinavian-American 
Bank in our issue of Feb. 29 and several subsequent issues. 
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The annual report of the Royal Bank of Canada shows 
that the Bank has come through a year of almost un- 
precedented deflation, with an even stronger cash position. 
in meeting the changed conditions the institution has fully 
maintained its strong position by reporting liquid assets 
equal to 48.61% of total liabilities to the public. Included 
in liquid assets are actual cash, as represented by gold, 
eurrent coin, Dominion notes and balances due by other 
banks, equivalent to 29.69% of liabilities to the public. 
Of almost equal import to shareholders is the fact that the 
Bank, even during the readjustment period, has maintained 
its profits close to the level of the previous banner year. 
Besides writing off any losses, the Bank has made full 
provision for any accounts that might even be considered 
doubtful. The net profits, after making such liberal 
provision, amounted to $4,037,836, compared with $4,- 
253,649 in the bank’s record year. ‘These profits have 
permitted the payment of the usual dividend of 12% and a 
bonus of 2%, and after the customary appropriations to 
pension fund, for bank premises and war tax, and the 
transfer to reserve fund of $132,995, there was an amount 
carried forward out of the year’s profits of $458,116 78. 
This made the total of profit and loss to be carried forward 
into the new year $905,044 98. Deposits now total $375,- 
616,343 and of this amount deposits bearing interest stand 
at $280,447 ,431, and deposits not bearing interest $95,168,- 
911. The paid-up capital is $20,400,000, and during the 
vear additions made to the reserve fund have also brought 
it up to $20,400,000, at which figure it is equal to the capital. 
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Amalgamation of the Merchants Bank of Canada with the 
Montreal, subject to ratification by the shareholders of the 
former institution, was officially announced in Montreal 
on the afternoon of Dec. 16. Sir H. Montagu Allan, Presi- 
dent of the Merchants Bank of Canda, issued the following 
statement for publication, shortly after he had addressed 
a letter to the president of the Montreal Stock Exchange 
requesting the withdrawal of the shares of hisJbank from the 
exchange list. The statement appeared in the Montreal 
“Gazette” of Dec. 17 and is as follows: 


The directors of the Merchants Bank of Canada have decided to recom- 
nebd to their shareholders the approval of the absorption of the Merchants 
Bank of Canada by the Bank of Montreal. They have come to this deci- 
sion on account of the following circumstances Some time ago the 
directors of the Merchants Bank, having reason to fear that the bank’s 
affairs were not in the conditions as disclosed to the, came to the con- 
clusion that it was necessary in the bank’s interest that a thorough exam- 
ination of the bank’s affairs should be made by a suitable person. They 
secured the services of Mr. H. B. Mackenzie, who was formerly the 
General Manager of the Bank of British North America, and is now the 
General Manager of the Royal] Trust Company, and his report showed 
that the bank’s rest was seriously impaired. ‘The directors of the Mer- 
chants Bank have now obtained from the directors of the Bank of Montreal 
subject to the approval of the Governor-in-Council and the shareholders 
of both banks, an offer to absorb the Merchants Bank, and in view of the 
above facts the directors of the Merchants Bank (who control large holdings 
of its stock) have decided to advise their shareholders to accept the offer 
of the Bank of Montreal. A meeting of the shareholders of the Merchants 
Bank of Canada will soon be called to submit the matter to them, as required 
by the Bank Act.”’ 


Sir Henry Drayton, Canadian Minister of Finance, it is said, 
gave preliminary consent to the absorption of the Merchants 
Bank of Canada by the Bank of Montreal on Dec. 16 upon 
the application of Sir H. Montagu Allan. Sir Henry 1s 
reported as saying that “the situation was such that in the 
public interest it was deemed necessary to give the prelim- 
inary consent required by the Bank Act.’’ The terms of 
the arrangement by which the Bank of Montreal takes over 
the Merchants Bank of Canada, it is said, are that each 
shareholder of the latter will receive one share of Bank of 
Montreal stock for every two shares of the Merchants Bank 
of Canada stock and in addition the Bank of Montreal will 
make a cash payment to the shareholders of the Merchants 
Bank of Canada of $1,050,000. Bank of Montreal stock 
was on Dec. 16, the day on which the proposed absorp- 
tion of the Merchants Bank of Canada was announced, 
quoted on the Montreal Stock Exchange at $212 per share, 
and in the transfer of securities, under the proposed arrange- 





ment, each Merchants Bank of Canada share is thus valued 
at $106, plus $10 which comes to each share as part of the 
cash amount to be paid over by the Bank of Montreal. 
Each shareholder of the Merchants Bank of Canada will 
thus receive $116 per share for his stock. On Dec. 15 the 
stock sold at $165, and on the morning of Dec. 16, in an- 
ticipation of a change in its position, sold 8 points lower, or at 
$157. D. C. Macarow, heretofore the General Manager of the 
Merchants Bank of Canada, it is said, has vacated this 
office and his work is to be taken over by H. B. Mackenzie 
as Acting General Manager. With the absorption of the 
Merchants Bank of Canada by the Bank of Montreal there 
will pass one of the oldest financial institutions in Canada 
and the pioneer bank of Western Canada. It was organized 
in 1861 mainly by Hugh Allan (afterwards Sir Hugh), the 
founder of the Allan Line of Steamers, and father of the 
present President of the institution. The institution did 
not begin business, however, until 1864 when the bank was 
opened with a paid-up capital of $100,000. The present 
paid-up capital of the Merchants Bank of Canada is $10,500, 
000, and it has about 400 branches and agencies in Canada 
and elsewhere. The merger, it is said, will not only make 
the Bank of Montreal the largest bank in Canada, but one 
of the largest banking institutions in the world. 








THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 8 1921: 
GOLD. 


The Bank of England gold reserve against its note issue is £126,612,690, 
as compared with £126,612,435 last week. 

Owing to the late arrival of the boat from South Africa, no gold has been 
on offer since Monday. The small supplies available were taken for the 
United States of America. 

New York reports the arrival of gold to the value of $4,625 ,000—$3,770,- 
000 from London, $455,000 from South America and $400,000 from Ger- 
many. 

We also learn that £400,000 in sovereigns have been shipped from Syd- 
ney, New South Wales, destined for San Francisco. 

The net export of gold from India during September was 204,435 ounces, 
valued at Rs. 15991465. 

CURRENCY. 

A decree has been issued in France prohibiting the export of the new 
aluminum currency. We understand that the coins are extraordinarily 
popular and disappear almost as soon as issued. This action indicates 
the desire of the populace to possess coins, although their intrinsic value 
is not equal to their nominal value. 


SILVER. 

The free buying by the Indian Bazaars—-rumored as likely to set in for 
the approaching settlement steamer on the 22d inst.—has not yet mater- 
ialized. Small orders have been cabled over, but by no means of sufficient 
substance to impart vigor to the market. Sales on China account have 
been somewhat substantial, and Continental supplies have not been absent. 
On the whole, business has not been active, and the tone has remained poor, 
buyers generally being shy to operate. The tendency of prices was to sag, 
but to-day heavy Continental supplies caused a substantial fall of 1%d. 
for cash and 14d. for 2 months delivery, making the quotation 34d. for 
both positions. ‘This figure is the lowest fixed for cash since June 6 last, 
and for forward since June 8 last. Very large shipments are reported from 
San Francisco to the East, most of which is destined for China. Some por- 
tion, however, is shipped with option for India, a proviso which suggests 
that the Bazaars may have little inducement to buy here for the February 
settlement in Bombay. Continental supplies can be expected to come into 
the market now from time to time, so that, the requirements for the Chinese 
New Year having been completed, and the Indian Bazaars being sluggish 
buyers only, the immediate outlook can hardly be regarded as healthy. 

The net imports of silver into India during the month of September 
amounted to 4,065,283 ounces, valued at Rs. 9586997. 

Mr. Findlay Shirras, the Director of the Labor Bureau in India, stated 
that monsoon conditions in Bombay were satisfactory. He went on to 
say: ‘‘As the monsoon is the backbone of labor conditions, this means that 
the next year is full of agreeable possibilities. ‘There will be produce to 
be marketed and exported, and goods to be imported or manufactured and 
consumed. ‘The solemn fact is that India during the space of a twelve- 
month has been struggling against an over-mastering depression. A change 
is, above everything else, to be welcomed.” 

INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees.) Nov. 15. Nov. 22. 
Notes in circulation 17691 
Silver coin and bullion in India 7916 
Silver coin and bullion out of India 
Gold coin and bullion in India_.__._.___------ 2434 
Gold coin and bullion out of India 
Securities (Indian Government) 6706 
Securities (British Government) 635 

No coinage of rupees was reported during the week ending 30th ult. 

The stock in Shanghai on the 3d inst. consisted of about 28,700,000 
ounces in sycee, 23,500,000 dollars and 2,290 silver bars, as compared with 
about 28,400,000 ounces in sycee, 23,500,000 dollars and 920 silver bars on 
the 26th ult. 

The Shanghai exchange is quoted at 3s. 74d. the tael. 

—Bar Silver per oz. Std.— 
2 Mos. 
37 4d. 
37d. 
36 %d. 
36d. 
36d. 


Nov. 30. 
17348 
7842 


2434 


2432 


—Bar Gold— 
per oz. Fine. 
101s. 3d. 
101s. 8d. 
101s. 2d. 
100s. 6d. 

34d. 100s. 11d. 

) 36 .208d. 101s. 1.2d. 

The silver quotations to-day for cash and forward delivery are respec- 
tively 34d. and 3d. below those fixed a week ago. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, 
Week ending Dec. 23. 


Gold, per fine ounce_____._.- 


Consols, 244 per cents___._- 
British, 5 per cents.______.. 


British, 44% per cents 


Domestic 
Foreign 


' 40,000 San Domingo Oil Corp---$20 lot 
Dec. 17. Dec. 19. Dec. 20. Dee. 21. 


0 d. 36% 


Dec. 22. Dec. 23. 


978.8d. 97s.7d. 


French Rentes (in Paris). fr. 54.55 
French War Loan(in Paris)fr. 80.20 ' : 

The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 








Commercial andMiscellaneans Hews 


° 8 Lefty & OP Oe BLL LLL CEL AT ey, sree eee 


‘Gee Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Dee. 17 to Dee. 
compiled from official sales lists: 








I $20 lot 
50 Livingston Petroleum. ._.$105 lot 
400 Hall Switch & Signal-_--_- _-$700 lot 
300 Bagdad Copper__.....-.- $300 lot 
300 Arizona Bagdad Copper-_.$325 lot 
200 Calavada Copper___.__-- $50 lot 
500 parts Chicago Rys., Series 3, 
Participation etis hi al eal $150 lot 
5,000 Alaska Copper Corp... __- $11 lot 


23, both inclusive, 





Stocks— Par. 


Friday, 





5,000 Norambague Consol., Inc., 








American Radiator__-._100) 
American Shipbuilding. 100) 


PTE. cccucneoce 100| 
Armour & Co, pref__._100 
Armour Leather_______- 15| 

Peete cccccuccce 100. 
Beaver Board______.-_- (*) 

on 
Booth Fisheries, pref_._.100 
Bunte Bros............ 10 
¢ § Sy (*) 

Ist preferred_______- Doasase 

2d preferred._.____- = 





Common 
Freferred____.____-_- (*) 
Chicago Elev Ry, com_100 
Preferred 00 
Chicago Pneum Tool__100 
Chic Rys Part Ctf Ser 1__- 
Commonw’th Edison__100 
Rights 


Chic City & Con Ry pt sh 
(*) 


Continental Motors____10 
Cudahy Pack Co, com. 100 
Earl Motors_________. (*) 
Deere & Co, pref____.- 100 
Diamond Match_____. 100 


Godschaux Sugar. com_(*) 
Great Lakes D & D____100) 
Holland-American Sugar 10 


Hupp Motor.-_.......-- 10 
Illinois Brick... ___- 100 
Inland Steel__.________ 100 
Libby, McNeill & Libby_10 
Lindsay is 10 
Middle West Util, com_100) 
Preferred__________. 100 
| TSI A 
Mitchell Motor Co___-_- (*) 
National Leather. _-___- l 
EEE ERS 





Orpheum Circuit, Inc__-- 1} 
People’s Gas Lt & Coke.100 
Pick (Albert) & Co____ (*)| 
rigely Wiggly Stores, Inc 

ches Cf AE eae *) 
Pub : Serv of N IL, pref_100 
Quaker Oats Co 100 


Preferred__...__. ~~. 100 
Reo Motor....._.___..- 10 
Sears-Roebuck, com___100 

POGRTOG...c cnscecunced 100 


Standard Gas & Electric_50 
Preferred 50 
Stew Warn Speed, com_100 
Swift & Co 100 
Swift International-_-_-_-_- 15) 
Temtor Prod C&F “A’’_(*)) 
Thompson, J R, com__..25) 
Union Carbide & Carbon 10! 
United Iron Works vt c- 50| 
United Pap Board, com. 100, 
US Light & Railway_____- 
i (*) | 
Ward, Montg, & Co, pf. 100) 
When Ea 0} 
Western Knitting Mills- (*) | 





Western Stone_._____- 100 

Wrigley Jr, com______-- 25 

Yellow Mig 2 SS 10 

| sy aE 
Bonds— 

Armour & Co 7s____--. 1930 





Chicago City Ry 5s_..1927 


Chic City & Con Rys 58 '27). 


Chicago Railways 58. . 1927) 
Se. Garnee “a”. cccce 1927 
Commonw’th Edison 5s Me 


eS ee aa 3} 
Metropol West Side Oc 


Extension gold 4s__.1928)..---- | 
Northw Elevated 5s__1 1941) 





$10 ea 
25,000 Big Indian Cop., 10c. ea_.$21 lot 


-~_-—--=— = 








1,650 Mutual Film Corp. ., com-.$10 lot 


1,250 Am. Assn. of For’n Language 


1,378 La Nacional. Compania de! 









































(*) No par value. z Ex-dividend. 








Auction Sales. 


Shares. Stocks. 


25 First National Bank of 
OO Sees 


437\% Sound Realty Co 


190 United Chemica] Products 
a 

50 equal parts Chicago Rys. 
Co., Series 4..cccececee 


300 Comstock Tunnel Co., 


200 Little Chief M’gCo., $50 ea. 
1,000 pag + Da Paper - $29, 00006 | 
900 Lucey Mfg. Corp., ClaseB 


—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 


at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. poy & Sons, aee York: 


i] ,000 aa A Disposal Cue. "a ; 
50 North Amer. Collieries, Ltd _ $30 lot 
10 Amer. Cotton Co. ctf. dep_ | 
9 Det. Tol. & Iron. Ry. 2d vf. 
and $60 scrip, ctf. of dep. 

. Tol. & Iron. Ry. lst 
pref. ctf. of deposit 

50 Montauk Gas Coal 
17 EmpireStateSuretyofN.Y. 
10 Williamsburgh Trust 








310 Waldwick Realty Im ai 
2 demand notes ($1 450)" of}$4100 
Waldwick Realty Imp.) lot 
195 Hudson Navigation, pref_$40 lot 


Shares. Stocks. Price.| Shares. Stocks. Price. 


257 Kerbaugh Emp. Co., pf. $4,600 lot 
39 Interborough Rap. Trans.$400 lot 
250 Comme-cial Newspaper Co., ™ 
ep eee $1,000 lot 


585 Hudson Navigation, com-_-_$30 lot | 10,000 Bradshaw Mtn. Corper Min- 


20 J.W.Martin&Co., Inc., pf.\ $160 
300 J.W.Martin&Co. ‘Inc. coms lot 
200 U.S. Motion Pict. Corp. , pf.) 

100 U. Rd —"7 Pct. Corp.., 4 
t 


$50 
668 Lime & "iene Products) lot 
Corp., common.......-. 


ing & Smelting, $10 ea. .$13_lot 
600 ba List Agency., $10) 


500 Hartsdale Estates, Inc. | lot 
De Gi inisedcnebikhe J 
400 Manhattan Beach Realty.$10 lot 
115 — Land Co. and $22 07) 
EE ay a ee 
410 Eclipse Tanning Co., pref., | 
and $187 18 scrip. — $250 


75 Air Craft Fire Proof. Corp.$50 lot | $56,162 41 Eclipse Land Co., de-!| lot 


10 Allied Foreign Trade Corp.,)} 
ER $20 
10 All’'d For. TradeCorp.,com. | lot 


22 Pelham Petroleum, pref. \ $75 lot 
22 Pelham Petroleum, comm/{ 


150 Cent. Juliana, Inc., com_$100 lot 
500 Tubize Artificial Silk of} 
America, pref........-- $100 
100 TubizeArt.SilkofAm.,com.) lot 
100 Kleskum Ranch, Ltd__.. $100 lot 
399 Selden Truck Corp., com.$100 lot 
See Ge Ce nk we $500 lot 


to be exchanged tor 2,500 
shs. Banner Cons. Mines.$250 lot 
is Halmack Oi]_...._.._-_.. $100 lot 


88 Saxon Motor Car Corp., 
AES: $165 lot 
30 Acme Harvesting Mach., pf_$1 lot 
999 “aa OF seem com., 
333 Unites "Maiinarten, pref_-__) lot 
100 Morristown(N.J) Trust - $140p.sh. 
100 First Nat. Bank, Morris- 
et rs $140 per sh. 
125 Theatre Parisienne... _-.-. $25 lot 
500 Mutual Film Corp., pref..$10 lot 


500 Amer. Assn. of Foreign Lan- 
guage Newspapers, Inc_$80 lot 


Newspapers, Inc., com- 
OS Eee $25 lot 

105 Okanagan Saw Mills, Ltd_$300 lot 

765 La Nacional Compania de) 
Segures Sobre La Vida! 

S. A. Mexico City, Class | 
A, 100 pesos each._-_-_-- 

765 La Nacional Compania aa| 
Segures Sobre La Vida}$500 
S.A. Mexico City, Class | lot 
B, lst Ser., 100 pesos ea- | 


Segures Sobre La Vida! 
S.A. Mexico City, Class | 
B, 2d Ser., 10% nnd 
100 pesos each Ens ee 





posit receipt for Eclipse} 
Tanning Co. debens.)-.-/} 
400 Sterling Cork & Seal, com. } 


1,000 Osage Oil & Refining. did eiil $40 lot | 10,000 North Butte Exten. Copper m 


Mining, $5 each_______- 
227 Sackett & Wilhelms Ist ms , 
AY eee $1 per sh. 
55 Bushwick Realty, less liqui- 
dating divs., $1,925__..$25 lot 
400 Securities Corp., Ltd____- $25 lot 
199 Amer. Oil Engineering, pf.$15 lot 


5,000 Mexican Internat. Corp., 


com., one-fourth of the 
purchase price paid, pur- 
chaser to assume obliga- 
tion for payment of bal__$50 lot 


5,000 Amo Oil & Gas, $1 each___$14 lot 
3,700 Benmo Oil, $10 each_____- $18 lot 


641 “ Electro Chemical, +t 4 
referred 36 per sh. 
298 Hooker F  -wpeonas Chemical, 


i in sents eal $20 per sh. 
20 Allen- Wain Auto Corp., 
Se $10 lot 


10 Life Photo Film Corp., com-.$2 lot 
10 Life Photo Film Corp., pref.$2 lot 
225 United 5 & 10c. Stores, $1 ea_$8 lot 
50 Barnet Oil & Gas, $1 each__$1 lot 
40 "a ote Pulp & Paper, 
Ee $130 lot 


Tae eee $20 lot 
1,400 Arctic Piase Mining & Mill- 
 -_ - aetrree i ot 
50 Foundation Oven Corp 
with 25 sh. com. tr. og sio0 lot 


$15,600 Dulces Nombres ctfs. es 


partic., CiagB A.......«e- 


$10,333 Dulces Nombres ctfs of “ste 


partéc., Ciags B.....<<<< 

70 The La Rue Company. --.-- : Oe 

70 Carolina Barytes Co_____. $1 lot 
500 Carlton Investing, lst pref.$2 lot 
500 Carlton Investing, 2d pref__$2 lot 
120 The Morris Co. Golf Club $300 lot 
200 Millington Clay Prod. Corp.$20lot 

50 Vegetable Oil Co., com__.\$25 
100 Vegetable Oil Co., pref__.f lot 


2,000 Home Oil Refining ctf. of 


deposit, $10 each.____-_-. $14 lot 

50 The Ferris Bros. Co., 
BOGRTEE..ccccecece $80 per sh. 

100 The Ferris Bros. Co., 
PS $100 per sh. 


250 Pan Continental Film Dis-} 
tributors 8% stock___-- 

100 United Central American! 
Corp., preferred___- --- )$125 


$10,000 manuniie Motor Truck 7s. lot 


- '$500 Internat. Sporting Club 6s__} 
4Colo. Wyo. & East. Ry.| | | 100 U. 8. Trucking Corp.$26 per sh. 
COMMOR V. S. 6... ---- ; $6 | 250 Isaac Mendelson Co., Inc., 

40 —, W *. & East. Ry.| lot | preferred $35 lot 
Be Se Bi @ecoccuccceoe) jj§| gen Gemeente Clete © 


320 Claridge Co., Ine., Sige lot | 
1,000 Petroleum Heat & Power, 


common, no par_--.--- $150 lot 
100 Petroleum Heat & Power, 
ES ap $1,000 lot. 


189 Doune Realty Corp., pf.$1,000 lot | 
2 Doune Realty Corr., com.$20 lot | 


80 Sterling Oil, no par-_------ $10 lot | 


12,000 Louisiana Consol. Mining, 


SORES egRR 2 $45 lot | 
1,000 Memenalienn Sewing Ma- 
chine Corp.....-.-- $10 per sh.) 
300 Standard Shipbuilding Corp., 
ach 


$10 e 
140 New TR A Copper, Ltd., 
RPGS $45 lot 
2,000 Caribou Cobalt Mines, $1 ea_ $6 lot | 
3 Country Service Corp....$13 lot 
275 roe Iron Corp. common 
Pe ere $100 lot | 
137 Shetfield Iron Corp. pref. 
I, $10€ lot. 
100 Black Diamond Cop. Min_$8 lot | 
20 Paint Creek Collieries, com_$1 iot 
500 Keystone Barge & Derrick.$25 lot. 
100 Ranger Royalties, Inc., com_$6 lot 
50 Ranger Royalties, Inc., pt_.$6 lot 
78 Swan & Finch Co., common, 
SBS CREB. ccccccncccoss $36 lot | 
1,000 Bonanza Creek Gold Min- : 
I I ali $60 lot! 
100 American Telegraphone, $10 
ae a Re acai tn lin icin a ed $22 lot} 


10,000 All} Baba Mining, $1 each__$9 lot | 


21 Los Soldados Rubber, $50 
EON ELI S: $11 lot 


3,000 Mohawk Extension Mining, 
 & Se aaa | 


5 E. A. Munns Products__._$15 lot! 


. 126 Sea Foam Baking Powder, 
Sp PSR Eee $7 lot 


50 Terrible Mining, $1 25 ea.-_$2 lot | 
2,000 Zanzibar Mining, $1 each. $6 lot | 


65 Canda Copper Corp., $5 


a er eee ae $16 lot 


eac 
907 Manchurian Development, 
EPP ae $51 lot 
400 Azores Amer. Commercial, 
0 EEE $10 lot 
10 Hill View Securities., pref- S10 
40 Hill View Securities, com. lot 
1,725 Pathe Freres Phonograph 
I I ii, chicane $155 lot 
866 Syndicate Mining & Milling, | 
common, $10 each....-. $40 lot 
128 Henri Gutmann Silk Corp., 
subj. to agreement, dated 
7 Re $55 lot. 
100 Glass Founders Corp...-- $16 lot. 
10 Weat Va. Trac. & Elec., pf_$12 lot) 
2,500 Amo Oil & Gas, com., $1 ea. | 
235 Benmo Oil, com., $10 each. >$100 | 
1,900 Solo Oil, com., $1 eee oy lot | 
412 Kerbaugh Empire 
common.........-- $1, 1.000 rot 








115 Interstate Lighterace &) 
Transportation, common }$50 
126 Interstate Ltge. & Tr., pf-_) 
70 Nelson Tool & Machine 
gee ie Fe. - $25 lot 
102 The Citizens Water Supply 
Co., Newtown,-com.$30 per sh. 
21 Commere’ iTrust, N.Y.$130persh. 
20 Amer. Cooked Food Service, 


Inc.. preterred.....~<<<<-- $4 lot 
80 Rosc oTrading Co., pref.$5 per sh. 
500 Hughes Petroleum « tenella $12 lot 


156 Pierre Rainbault, Inc.,com.$60lot 
500 Clairbourne-Annap. Ferry .$85 lot 
162 Reorganiz’n Finance Corp. $8 lot 
1,462 European Textile Corp., 
i el a a ae $125 lot 
50 Aluminum Ware Mfg. | 
0 BO 25 
39 Aluminum Ware Mfg., lot 


common, no par_.__.--- J 

16,830 Ranger Refining & Pipe 
Ss 0 EE $60 lot 
350 Piedmont Silk_...---- $3,500 lot 


300 Cent. Sugar Corp., com__$155 lot 
2.500 Excel Oil & Gas Co., $1 ea. $13 lot 
84 New England E xploration. .$4 lot 
511 Behring Dredging Corp.,) 
0 SS eee }$250 
1,271 Behring Dr’g Corp., com--)} Jot 
1,710 Masters Truck, Inc., pref- | 
5,996 Masters Truck, Inc., com., }$7900 
Oe ee i os since {| lot 
295 Haskelite Mfg. Corp., com.$20 lot 
25 Haskelite Mfg. Corp., pf.$100 lot 
25 Haskelite Mfg. Corp., com_$20 lot 
295 Haskelite Mfg. Corp., pf.$100 lot 
20) United Pub. Service, com_.$5 lot 
50 United Pub. Service, pref.$55 lot 
250 Gannon Motor Sales Corp. .$6 lot 
10 Interstate Chem. Corp., pf-$9 lot 
20 Interstate Chem. Corp.,com. $5 lot 
101 Tuscan Silk Mills, com. ete lot 
50 Reading, Ist pref., $50 ea- |) 
100 Purity Stopper Co_-__..-.-- $2325 
500 Favary Tire & Cushion ---.| lot 
400 Lawson Publishing, $25 ea-} 
119 Interbor. Rap. Tran.320 ‘r -¥ 


50 Prizma, Inc., common. .-- \$525 
50 Prizma, Inc., Sas ss a m =ob 
40 The Genera etroleum, 
Del. corp., nO par__-_-.-- $25 lot 


50 The Beaver Co., pref. .$20 per sh. 
50 Curtiss Aeroplane & Motor 
Corp., common. ...$3% per sh. 
82 Curtiss ‘Aeroplane & Motor 
Gere... Ui .sceseecs $22 per sh. 
350 Bucyrus Co., com_..$15%% per sh. 
125 Bucyrus Co., pref. __.$83 ss eh. 
50 Astoria M ahogany, Inc., 
preferred... ......- $15 ‘per sh. 
1-25 interest in Price Co. of 
Tulsa, Okla., unincorp.$100 lot 
50 Great Lakes Transit Corp., 
BOGMETEE. ccccceces $76 per sh. 
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Shares. Stocks. 
100 Union Ol of Wichita 8% 
convt. pref., $10 each __ $66 lot 

500 Union Oil of Wichita, com., 

$1 each. .$21 lot 
941 Saxon Motor © orp.., 
preferred. ___. $500 lot 
5,000 Imports Adv: ancement Corp 
of N. Y., common $1 per sh. 
400 Maxim Munitions Corp., 
$5 each. —— a =6/- 
000 Charter- Raton: Mining 
Milling, $1 each 
870 Ore Production Co., 
N. M., $50 each 

250 Ric hmond Industries, 

Y. Corpn 

1,000 Tintic Co., Maine 

$3 each__. 
sonds. 
$2,000 Forestry Corp. Ist 5s, 1930: 

March 1920 counon or $125 lot 
$500 kdgemere Sea Keach Protect 

Assn., Ine., Ist 5s, 1925 $70 lot 
$61,200 Denver & Salt Lake lat 59; 

1943, and $337 16 scrip ctl. dep.chhgG 
$10,000 Hudson Nav-g °s,1923_$1,900 lot 
$10.000 Tubize Artificial Silk of 

Amer. 8% notes, i922 $500 lot 
$7,000 Colo. Springs & Cripple Crk. 

Dist. Ry. Ist Consol. ctfs. 

of deposit .$90 lot 
$1,000 Premier Motor ‘Corp. 0% 

note ctf. of deposit 
15 shares General Bond & Share, 

common, no par 
700 shares Aguacate Mir 18, €5 ea 
$1,000 North Shore Country Club 
bonds, 1964 _.$210 lot 
$500 Internat. Sporting Club Corp. 

68, 1931 _$50 lot 
$300 Country Serv. Corp. consols_$15 lot 
$12,500 Sheffield Iron Corp. Ist 6s, 

1932 $250 lot 
$1,000 Paint Creek Collieries Ist | 

5s; Jan. 1911 coupon on $6 lot 
$159,072 Pyrotan Leather Corp. | 

notes _. $1,000 lot 
$10,000 Eastern Pow. & Lt. 7% 

notes, stamped first two install | 

ments toward principal paid. _$300 lot 
$1.500 Boonton Gaslicht & Impt. 

Co. lst 5s, Sept. 1920 coup. on_s: 
$35,483 Union Dye & Chem. Corp. 

7% prior lien notes ctf. of dep 
$1,500 Union Dye & Chem. Corp. 

adj. 68, 1923 
10,117 shares Union Dve & Chem. 

Corp. tr. ctfs. and $11 67 scrip 
$21,000 Bitter Root Valley Realty 

Trust ctfs. of int., Series A $35 lot 
$118,000 Carolina & Yadkin River 

Ry. Ist 5s, June 1917 coupon on 

ctf. of deposit 
$17,000 Cin. Findlay & Ft. W. Ry. 

Ist 4s, Nov. 1914 coup. on, less 

liquidating payments $5,950, 

ctf. of deposit 


ar ¢ 


$50 lot 
Corpn., 

$6 lot 

Price. 


5s, 


$430 
lot 


350 lot 


‘$1000 
lot 


lot | 


$5,600 Doublene Oil dem. note_$2,800 lot | 


By Messrs. Barnes & Lofland., 


Shares. Stocks. 
167 Woolwich Water__. 
40 Jamesburg Water 
10 Jamesburg Flectric_-. 
149 Tuckerton Water 
164 Wood-Art Machine Co 
100 Washington Ry. & Elec., com 60 
120 Terre Haute Ind. & Eastern 
Trac., pref. (ctf. of dep.) 
400 Ft. Wayne & Nor. Ind. Trac. 
pref. (ctf. of deposit) 
1,400 Ft. Wayne & Nor. Ind. Trac. 
common . , 
45 Secur. Corp. Ge neral, 
142 Secur. Corp. General, aad aoe 
50 Secur. Corp. General, pent. 
scrip $12 lot | 
20 National Bank of Cuba___ $30 lot 
22 Chester National Bank__._.189 | 
13 Delaware County Nat. Bank. 265 
25 Germantown Pass. Ry 7514-76 | 
60 Phila. Co. for Guat. Mtges__125'4 | 
3 Media Title & Trust, par $50. 60 
1 Whelan-Crosby Elec., pref_. 26 | 
10 Broad St. Nat. Bank, par $50 6014 | 
31 United Secur. Life Ins. & Tr_130 | 
5 Commercial Trust _...2/0% 
5 Commonwealth Title & Tr. .220 
5 West Phila. T. & T., par $50_151'% 
10 Amer. Bank & Trust. par $50 58 
10 Provident Life & Trust _397 
10 Guarantee Title & Trust of 
Pittsburgh (in liquid’n)__$50 lot 
100 Ohio Traction, common... __840 sad 
219 Terre Haute Ind. & Eastern 
Trac., common... 
219 Terre Haute Ind. 
Trac., preferred __ 
300 Ft. Wayne Van W irt & Lima 
Trac., preferred 
43% Isaac FE. 
par $50 
76 Nickel-Alloys Co_____. 
100 The Isko Co., 2d pref__._ $25 lot 
100 The Isko Co., com__._. 
98 South Camden Term. 
Realty 
40 Liberty Starters C orp. , pref. 
40 Liberty Starters Corp., com. | 
107 W. R. MeTurk Coal_______. $1 lot 
110 Carolina Clay, com 
5 Carolina Clay, pref_. 
110 Bitter Root Valley Irrig’n_- 
50 Moore Smelting & Refining 
163 Gillette Tire. 
584 George B. Newton C oal, com. 34—] 
150 Geo. B. Newton Coal, Ist pf- 35- 45 | 
- Smith, Kline & French, pref. 60 
5 Confederated Food Producers 
Corp., pref_-_ 
15 Belmont Driv ing Co 50 


$ per sh 
1! 


$30 lot | 


----- - 54 
& Eastern 
1% | 


Sheppard, : pref., 
_..$30 lot’ 
& Ind. 


ad 
1! 4 
$22 


$1 lot 


Price. | 


iot | 


103,030 


Shares. 


Bonds. 
$15,000 Det. 
cons. 44S, 
coupon on 
500 shares Det. 
ist preferred 
800 shares Det. 
2d preferred. -__. iil 
$50.538 Det. Tol. & fron. Ry. 5% 
coll. trust notes, ctf. of deposit. - 
$240,000 K. C. Mex. & Orient Ry. 
Ist 48; Aug. 1912 coupon on. 
etf. of deposit _. $500 lot 
$60,000 K. C. Mex. & Orient RR. 
2-year 6% notes, ctf. of deposit $700 lot 
$20.000 U.S. & Mex. Trust trust 
mtge. 68, 1921 
100 shares Amer. Voltite, pref we 
$10.000 note Imperial Irrig. Co__- | 
18 trust rects. signed by U. S. & $250 
Mex. Trust Co. for mortgage lot 
notes ($38,195 80) 
$2,572 note sof Jose phBb.Whe atet al ) 
$39,463 receiver's note of K. C. 
RR $100 lect 


Price. 
Ry. 
1908 | 


Tol. & Iron. 
1980; Feb. 
Tol. & Iron. Ry. 
‘Tol. & Iron. Ry. | 


Outer Belt & Elec. ; 
$500 Internat. Sporting Club Corp. 

Corp. deb. 6s $16 lot 
$3,266 Compania Minera de Chal 

chihuites, 8S. A., demand note__$5 
$5.000 N. Y. Chamber Music So- 

ciety, Inc., note_. ._.$25 lot 
$13,000 Millington © lay Products 

Corp. notes_. .$20 lot 
$102.500 past = notes Complete 

C onstruction ¢ _...$200 lot 
$60,000 Ge ovation , gen. 

mtge. bonds. __.$200 lot 

$50.000 Metropolitan B} y-Products 

2d 6s, ctf. of deposit __. $100 lot 
$30.000 Nat. Thrift Bond Corp. 68 $65 lot 
$11.000 Cushing Petroluem Corp. 

coll. trust 6s, 1921 to 1925 .$200 lot 
$2.000 Colo. Springs & Cripple Crk. 

Dist. Ry. Ist cons. 5s; 1942 ctfs. 

of deposit _. $25 lot 
$10,000 Automatic C hemical Closet 

Ist 6s, 1936 ...-900 lot 
$10.000 Hartland Colliery 6s, 1926. 20% 
$126,000 Atl. Coast Flec. Ry. gen. 

5s, 1945: July 1920 coupon on 
$12,000 Atl. Coast Elec. Ry. Ist 5s, 

1945: May 1 1922, coupon on 
$25.000 Seashore Elec. Ry. Ist 6s, 

1917 - 40% 

328, 400 Hazlet Devel. Co. notes_$25 lot 
$5,000 Astoria Veneer Mills & Dock 

Ist 68, 194] cue 

$50,000 Caldwell Co: ul 6° / note. 
$96 .795 >» United Copper syndicate 

ctf. of partic. 60% repaid on 

subscription 
partic. shares ‘in Gage 
Park Realty Trust of Chicago_ | 


lot 


Park, Inc. 


12% 


30% 


$10500 
lot 


SLOOO $4,000 Colo. Springs & Cripple Crk. 


Dist. Ry. Ist 5s, ctf. of dep $42 lot 


| $16. 000 Second Ave. RR. Ist consol. 


5s, Aug. 1908 coupon on _$86 lot 
| $46,063 demand note Ore Produc 


tion Co., Inec_. $50 lot 


Philadelphia. 
Stocks. S per sh. 
500 Pathe-Freres Phonograph, par 
RE eee ree $80 lot 
50 The Isko © O. , Ist pref_- 
5 The Isko Co., com________-_$l lot 
ae Reclaiming & Ref. co., com__S1 lot 
864 Reclaiming & Refin. Co.,com. 
voting trust certificates___$1 lot 
200 Reclaiming & Ref. Co., pref_$1 lot 
800 Reclaiming & Ref. Co., pref. 
voting trust certificate____$1 lot 
12 Washington Utilities, com___- 
20 Washington-Virginia Ry.,com ly 
75 The Banding Machine Co., 
pref., par $10_-. ..---.-$0 lot 
150 The Banding y Machine Co. 
com., par $10. 
50 American U tilities, pref 
20 American Utilities, com- : 
50 Shamokin Valley Coal, pref__ 
50 Washington Utilities, com__-_36 lot 
119 Deep Sea Fisheries, Inc., v t.c ly 
65 Amer. Pipe & Construction . 13% 
44 Commonwealth Brew., v.t.c_$1 lot 
175 West Texas Sulpkur, par $30- %% 
40 Cross Baynon Dev., par $25.$20 lot 
166% a A. Sheppard Co., pref 
__.. $40 lot 
472 Vaud Field C O., pref. 
voting trust certificates. 
160 Union Trac. of Ind., com_. $16 lot 
160 Union Trac. of Ind., 2d pref_$40 lot 
80 Terre Haute Ind. & Eastern 
Trac., pref. __...$50 lot 
SO Terre Haute Ihd. & Eastern 
Trac., com. 
20 Carbon Coal & Coke, par $50.82 lot 
50 Astoria Mahogany, pref__.$325 lot 
Bonds. Per cent. 


._.$1 lot 


l4 


.10-—12 


$25 lot $43, 000 Wash. Arl. & Falls Church 


Ist cons. 5s, 1958 


Ry. 
$60 lot | $1,000 Fidelity Storage & Wareh’se 


Ist 6s, 1922 


90 
$7,500 New Jersey Gas Ist 5s, 1940- 33 


..$20 lot $26,000 New Jersey Gas Ist 5s. 1940 


Jan. 1920 coupons attached, cer- 
tificate of deposit 3214 

$7.000 Vineland Light & Power Ist 
5s, 1920, —* 1919 coupons at- 
tached . 


-33 34 


“24 & gen. me as ° $2 lot 


-$1 lot: $1,000 Grand Rap. Holland & Lake 


Mich. Ry. Ist (extended) 7s, 1924 40 


.----%130 lot $500 Chestertown Gas Ist 5s, 1947.$50 lot 


$5.000 Avalon Devel., 
improvement, 

$4, ao N. J. & Hud. Riv. 
erry ist 4s, 1950 


Beach front 


$15 lot | $i, por Rockford & Interurban Ry. 


Ist 5s, 1922 


17 Oval Basin Coal, com., no par$1 lot $2,000 Eastern Pennsylvania Rys. 
$1 


34 Oval Basin Coal, pref 
100 Hall Syndicate, Inc., par $1__ 
1 Library Co. of Philadelphia. # 
250 Direct-Drive Motor, com., 


Lilo t 
16 


par $ 0 
250 Direct-Dirve Motor, pref_-. 
550 Tubize Artif. Silk of Am., pret20 30. 


-$5 lot | $2,000 Choate Oil Corp. 8% 


Ist 5s, 1936 


+2 | $5,000 National Properties Collat. 


4-6s, 1946 
$63. 000 Standard Gas of N. 
1946 (ctf. of dep., 25% paid) __ __ 35 
s. 4 
notes, 1925 (certif. of deposit) __- ll 


110 Tubize Artif. Silk of Am., com20-30 5,000 rubles Russian Govt. 5s, in- 


\20 Dr. Vons Health Biscuit. 
'15 Keebler-Wey] Baking 26 
175 American Textile Banding,Inc 7 
500 Allison Steel Products - 2 


15 Employers Indemnity Co. ..$25 lot | | 


_..$30 lot | 


ternal, 1926 
/$10,000 Fairmount Park Transpor- 


| tation Ist 5s, 1937 


54 
$2,384 Note of Continentel Telep. & 
Teleg $ 








Bonds. Fer cent. 
$500 Allegheny Valley Water Ist 5s, 
1936 (Jan. 1914 coup. attached) _$1 lot 
$10,000 Northwestern Term. Ry. 
Ist 58, 1926 (certif. of deposit)... 1 
$2,000 Red Cloud SS., Inc., Ist 7s, 
1922 (1920 coupons attached)_._.__. 1 | 
By Wise, Hobbs & Arnold, Boston: 
Shares. $ per sh.| Shares. Stocks. 
90 Peerless Oil Cloth 
5 J. B. LeMeitour Co., 
1J. B. LeMeitour Co., ; 
1,000 Liverpool Silver M., $10 ea_lot $5 
20 Riordan Co., Ltd., Ist pref... 3 
50 Samoset Chocolate, pref___._ 1 
7 Riordan Pulp & P., com_- 
100 Int. Abrasive Corp., com. 
200 Aetna Petr. Corp., $10 ea 
200 Ajax Oil Corp., C lass **A,’ 
$10 each___. ss uaseiliem 
275 Hercules Petrol., > & mo Wa 


Bonds. Per cent, 
« $2,000 Union Dye & Chemical Corp. 
adjust. 6s, 1923 (1918 coupons 
attached) 
$2.000 Austin, Tex., Water Pow. 5s 3 
$22,500 Indiana County St. Ry. lst 
28, 


Messrs. 
Stocks. 


5 Merchants National Bank. _$100 
_.100 
. of dep-_- 


10 First Nat. Bank of Boston_. 
15 Fidelity Trust, ctf 
100 Samoset Mills. 
3 Androscoggin Mills__. 
26 Old Colony W osien-~ Mills, 
common, $10 each 
110 Old Colony Woolen 
Pref., $10 each___- 
l Ipswick Mills, common 
5 Lyman Mills. 
20 Sequoia Mills, Inc., Cl.‘ 
34 Sub. Elec. Sec., 3a pref___- 
2 Sub. Elec. Sec., lst pref___-_-; 
17 Sub. Elec. Sec., common_____ 
115 Ft. Dodge Des Moines & 
Southern RR., pref.___.-- 20 
400 New Hamp. Elec. 
pref., $80 each. 
15 Fall Fiver Gas Works 
210 Moline Plow, ist pref. ctf.dep 
1,000 Mercer Silver M., Ltd., $1 ea.lot $5 
30 Hartford Automotive Parts, 
Pref., $50 each-_ 
3 Hartford “Automotive 
common, $50 each 
45 Lawrence Gas 
4,000 France & Canada Oil Tr., | 
4,000 France & Canada Oi1Tr.,com.; §$ 
100 Atl. Coast Fisheries, com_--- 
100 Atl. Coast Fisheries, Ist pref_lot $4 
246 Washington Oil Corp lot $10 
; R. Whipple Corp., com- 
mon, $10 each. 23 
116.976 Canada Mex. Oil, Ltd____lot $ 
300 Cathrine Curtis Corp., com _lot $ 
116 Crown Crest Zinc & Lead Mg.lot $ 


By Messrs. R. L. Day & ¢ 


Shares. Stocks. S per sh. 
1 Merchants’ Nat. Bank____.275% 
235 Fidelity Tr. Co., ctf.ofdep_ 1 
10 Cosmopolitan Trust Co., as- 
sessment paid________ .$1 lot 
50 Wm. Whitman, Inc., pref., 
oS a ae _.... 95 
3,737 U W orsted, Ist pref__ . § 
567 C an: sadien Connec. Cotton 
Mills, pref sisal Ge 
5 Sequoia Mills, Inc. 


pref jot $5 
com. { 


55 
125 
“Mills, 


lot 
$1,300 


10 Avery Chemical. pref. “c” 
20 Winchester Co., Ist pref_- 
20 Logan-Johnson Co., Ltd., 
pref. v.t.c 
10 Sussexx-Catcite Co., $25 ea- 
,600 Butte & Bacorn Cop., $1 ea- 
500 Larder Lake Gold Hill Min-; 
ing, $1 each 
2,000 Silbert Cons. M., Ltd., $1 ea_ | 
$50 East.Mass.St.Ry. ref.5s.’48 
1 East. Mass. St. Ry., opt.) 
warrant for adj. stock __- 
$25 E.M.St. Ry., script adj.stk} lot 
$10 E.M.St.Ry., adj. stk.script | $374 
5 Mass. Elec. Cos., pref. ctf. 
of dep. rep. com.stk.only _. 
10 Fidelity Trust 
37 Atlantic Coast Co 
99 Mass. Bonding & Insurance. 
300 Arsenic Jose Froes & Co. 
lS O>7—FS 


Part 3, 


‘lot $5 
a 5 Industrial & Research Labora- 

5 tories, Inc 

5 10 Laconia Car Co., 

‘ 


0o.. Boston: 


Shares. Stocks. $ per sh. 
11 The Oakland Trust, tr. ctf.; 
2 The Oakland Co. receipts 
covering payments of ass’ts 
amounting to $3,625 
100 O’ Bannon Corp., 
% 13 Converse Rubber Shoe, pref. 
20 Merchant Marine Co 20 
50 Fellsmere Farm_. 
50 Western Coke & ( ‘ollieries, 
Inc., pref; 350 Western Coke 
& Coll., Inc., com _$25 lot 
6-64 Se hooner Luther Little___$300 lot 
25 New England Casualty. ____$8 lot 
2 Draper Corp., ex-div_- 144% 
200 Bilton Machine Tool, com... 5 
30 Livermore Rojas & Co., pf.; 
45 Livermore Rojas & Co., 
com _$1 lot 
100 Cons. Manganese Co. 10c. 
6 The Boston Maritime C Sorp. 10 
70 Laconia Car, pref 49 
13,500 The L oe . Silver Mines_$1 lot 
84 Riordon Co., common 
30 Riordon Co., " pref a 
560 Virginia Indus Chem. 
33,327 Savold Tire $500 lot 
200 Lincoln Motor, Cl. A ctf. dep. 1% 
70 Nat. Motor Car & Vehicle... 2 
773 Grand Rapids Bru 
40 Aetna Pet. Corp 
100 Campbell Mfg 
30 Pilling & Madeley, Inc_- 
100 Penn. Gas, common 
5-10 Gillette Safety Razor 
80 Washington Oi! Corp 
= North Amer. Engine Co__. 
7 Hood Rubber, pref 


Cl. B.. § 
1 Pepperell Mfg ta 
100 Connecticut Cotton Mills, 

2d pref_- 35 

11 Ludlow Mfg. Associates 
300 N. H. Elec. Rys., pref. 
370 Conn. & Pass. R. RR., pref. 
§ East. Mass. St. Ry. adj. stk_ 

500 The Dial Publishing___- 
50 Halcyon Real Estate Corp., 


57 
14 
10c. 


5 Charlestown Gas & 
$50 each _ 99% 
475 Forest Hills Co., com. .. 18 
3 Mass. Real Estate_. . 38% 
100 Am. Cyaramid, Maine, com. 9% 
10 Lamson & Hubbard Cana- 
dian Co., Ltd., and 10 sh. 
pref _ ___ $50 lot 
10 Murray & Tregurtha C ‘orp. 
and 20 sh. pref $5 lot 
10 Central Texas Oil Corp___$10 lot 
25 Savage Arms Corp., 2d pref. ll | 
400 Ajax Oil, Cl. A, temp. ctf___ 10c.! 
10 Northumberland Foxes,Ltd., 
1 Canadian Fur Buyers,Ltd., 
2d series, 63 Lampson Silver 
Black Foxes, Ltd., 30 Am- 
herst Foxes, Ltd_____. 
5 The Oakland Co. and 10 The 
Oakland Trust, tr. ctfs___$5 
50 Boston Dwelling House Co., $1 lot 
10 Millers Falls Co., com. _300 
39 Package Cnofectionery Co., 
common __.$1 lot 
438 Bay State Securities, pref., 
with 504 sh. com. as bonus. 50 
2 Jean B. LeMeitour Co., com. 
and 10 sh. pref _$1% lot 


5e.—6e. 


_$8 lot | am 
200,000 francs Belg. 5s, '34 $60 per 1,000 
300.000 francs French 4s__$46 per 1,000 
6,000 ruble Imperial Russian Govt. 
5\%s, War Loan, 1915____$4 per 1,000 
$750 Eastern Mass. St. Ry. 5s, Jan. 
—— Ser. B, July 1920 coupons 
on . - 860% lot 
$5, 000 Md. Del. & Va. Ry. Ist 5s, 
1955, Aug. 1920 coupons on__10% flat 
$2.000 Balt. Ches. & Atl. Ry. 
5s, 193 
' $2,900 Laporte 
Qs 


| $7,333 U. 


4 lot 


Oil 
Ss. Worsted sk. fd. etfs. _- | 


ettanal Banks. The follow’ ing information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 
APPLICATIONS TO ORGANIZE RECEIVED. 


Dec. 12—The First National Bank of Xenia, Il 
Correspondent, A. W. Croughan, Xenia, II. 
. 15—The Mercantile National Bank of Tulsa, ‘Okla 
Correspondent, G. L. Williams, Lock Box 412, Tulsa, 


Okla. 
. 16—The Hamilton National Bank of New York, N. Y____1.000,000 
Correspondent, Edmund D. Fisher, Hockscher Bldg., 
Fifth Ave. at 57th St., New York, , - 
. 16—The First National Bank of Hermosa RY Calif____ 
Correspondent, G. 8S. Thatcher, care of First Bank of 
Hermosa Beach, Calif. 
APPLICATION TO CONVERT RECEIVED. 
. 16—The First National Bank of Dallas, Ga 
Conversion of the Citizens Bank, Dallas, Ga. 
Correspondent, W. F. Byrd, Dallas, Ga. 
CHARTERS ISSUED. 


12—12062 The Guaranty National Bank of Houston, Tex 

President, Jno. D. Dyer; Cashier, A. B. Jones. 

Succeeds the Guaranty State Bank of Houston. 

The First Notional Bank of Windsor, Pa 

Premaens. Ww. Grimm; Cashier, Robert J 
mit 

The First National Bank of West New York. 

N. J. (P. O. Weehawken, N. J. 

President, Daniel P. Curry; Cashier, C. G. 

The Security National Bank of Duncan, Okla.” 

President, L. Humphreys: Cashier, wT . 

Pruitt. 

Conversion of the Security State Bank of Duncan. 

The Security National Bank Savings & Trust 

Co. of St. Louis, M 

President, Cashier, F. L. 
Denby. 














Capital. 


25,000 


200,000 


. 13—12063 


. 13—12064 


. 14—12065 


. 16—12066 


Byron W. Moser; 
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CORPORATE EXISTENCE EXTENDED. 
Until Close of Business. 
6084 The Farmers & Merchants National Bank of Winches- 


3 | Se Res. aed ae Se epee Dec. 12 1941 
6054 The First National Bank of Fulda. ie Dec. 13 1941 
6081 The First National Bank of Santa Rosa. New Mex____. Dec. 13 1941 
(085 The First National Bank of Bottineau, N. Dak____-- _- Dec. 16 1941 
6070 The Farmers National Bank of Sheridan, Ind_-------- Dec. 17 1941 
§094 The National Exchange Bank of Carthage, N. Y__---- Dec. 17 1941 
6155 The National Bank of Jersey Shore, Pa._------------ Dec. 18 1941 

CORPORATE EXISTENCE RE-EXTENDED. 
Until Close of Business. 

2652 The Stock Growers National Bank of Cheyenne, Wyo--Dec. 18 1941 
2604 The Winters National Bank of Dayton, O___ _.------- Dec. 13 1941 








Canadian Bank Clearings.—The clearings for the week 
ending Dee. 15 at Canadian cities, in comparison with the 

















same week in 1920 show an increase in the aggregate of 
22.2%. 
Week ending Dec. 15. 
Clearings a——- —-—-—— —— ——————— a - we 
| Inc. or| 
1921. 1920 Dec. | 1919. 1918. 

Canada— s ~ | g | bs $ 
Montreal ___._._.. 118,670,976 + gtt yt —10.7| 154,239,366 138,706,888 
Toronto _______.- 100,603,760. 126,258,318 —20.3) 112,749,437 76,129,013 
Winnipeg _ _ 61,129,999 102'365 »,325' —40.2 66,275,206 68,413,684 
Vancouver. 12,628,007 15,907,189, —20.6) 14,707,108 12,312,836 
Calgary _______. 6,192,549 9,153,637) —32.3) 8 659,600 7,378,182 
Victoria _____. : 2.187.116 2,693,133) —18.4 3,048,032 2,001,892 
Edmonton _____. 5,217,121 5,729,828 | —8.9| 6,369,755 3,868 404 
Ottawa________- 7,489,036 9,145, 207' —18.1) 11,472,186 9,704,413 
Hamilton. _____- 5,503,901 7.226.709, —23.8) 7,391,834 5,351,662 
Quebec________. 5,678,013 7,513 ,325| —24.4| 7,029 969 5,198,508 
Saskatoon _____. 2,071,202 2,385,035| —13.1) 2,261,575 2,133,210 
Regina ________. 4.200.416 5,032,131) — 16.5) 4,525,450 4,948 932 
St.John _______. 2,789,840 3,220,388, —13.3) 3, 437 561 2,546,268 
Halifax._______. 3,427,239 4,731,517 aaa 5,2: 30. 592 4,745,902 
Moose Jaw . 1,502,417 2,034,286, -——26.1| 1, 778,669 2,332,796 
London - 2,984,114 3,251,142 —§8.2| 3,793 167 2,749,412 
Fort William. 742,258 1,011,950 26.6 1218021 71,161 
Brandon _______. 701,240 953,276, —26.4 1,027,328 768,833 
Lethbridge __ 787 356 1,201,471 —34.4) §26 620 1,083,166 
Brantford ___. 1,234,846 1,401,938 —11.9 1,490,899 965,571 
New Westminster 533,926 641,828 —16.8 537,053 538,188 
Medicine Hat__. *412,.000 661,881 —37.7 655,169 511,673 
Peterborough. __. 778,725 1,085,745 28 .2 899 427 883,078 
Sherbrooke____. 904 687 1,423,066 —36.4) 1,390,009 1.085.841 
Kitchener______._ 995,449 1,152,699 —13.6 1,159,917 $42,919 
Windsor _ _ 2 964,031 3,542,540 —14.1) 2,948 607 1,251,433 
Moncton - 819,875 915,606' —10.44 ...---| 2) ~©—©6L LeeLee 
Kingston ______- 173,098 Not included in total 

Total Cc anada_ 3 53. L: 50, 102 453, 634, 069 —22. 20 ‘425 122,551 357, 4 24, 281 

* Estimate d. 

DIVIDENDS. 
Dividends are now grouped in two separate tables. In the 


ogether all the dividends announce 
Then we follow 


first we bring t 
rent week. 


‘d the eur- 
with a second table, 
we show the dividends previously announced, 
have not yet been paid. 

The divide ends announced this week are: 


but whieh 


_- HS ae OE 


| When 














Fer socks Closed. 
Name of Ce mpany. | Cont. |Fayable.| Day s Inclusive. 
Railroads (Steam). | 
Central RR. of New Jersey (special)_—_—- 2 Dec. 31; Holders of rec. Dec. 30a 
Elmira & Williamsport, preferred 3.26\Jan. 3) Holders of rec. Dec. 20a 
Kansas City Southern, pref. (quar.) - - - - ] Jan. 16) Polders of rec. Dec. 3la 
a a ae tines in ee < ian = Dec. 31) Holders of ree. Dec. 23a 
New London Northern (quar.) - --- 2% |\Jan. 2; Dec. 16 to Jan. 2 
Northern RR. of New Hampshire (quar. ) 1\% Jan. 3| Holders of rec. Dec. 12a 
Norwich & Worcester, pref. a. = 2 Jan. 2) Holders of ree. Dec. 15 
Old Colony (quar.) -- --- . 1% \Jan. 2) Holders of rec. Dec. 10 
Philadelphia & Trenton (quar.) ae 24 |Jan. 10) Dec. 31 to Jan. Il 
Providence & Worcester (quar.) - 2% |Dec. 31) Holders of rec. Dec. 14 
Reading Company, common (quar.)__-.- | *$1 \Feb. 9) '*Holders of rec. Jan. 17a 
Second preferred (quar.) - _...--| *50c.|Jan. 12|*Holders of ree. Dec. 30 
Rich. Fred. & Pot. com. & div. ‘oblig . 4% |Dec. 31; Dec. 24 to Jan. 2 
Rome & Clinton_- ; : 244 Jan. 1] Dee. 22. to Jan. 2 
/  _¢ ( ie es es 6 yea. 16; Holders of rec. Dec. 30a 
Street and Electric Railways. | | 
Capital Tract., Washington, D.C. (qu.);} 1% |Jan. 1) Dec. 13 to Jan. 12 
Cin. Newport & Cov. L. & Tr., com.(qu) 1% \Jan. 15) Jan. 1 to Jan. 15 
Preferred (quar.)- a 1% Jan. 15; Jan. 1 to Jan. 15 
Columbia Electric C O. , pre fe red... oe je Jan. 3\ Holders of rec. Dec. 20a 
Consolidated Traction of N. oe 2 Jan. 16) Jan. to Jan. 16 
Duquesne Light, 7°. pref. eect eg ee 1% |Feb. 1\ Holders of rec. Jan 1 
Elmira Water, Light & RR., Ist pt. (qu.) 1% |Dec. 31, Holders of rec. Dec. 20 
Second preferred (quar.).....---.---- 1% |Dec. 31) Holders of rec. Dec. 20 
Georgia Light, Power & Rys., pret. (qu.)| 1% |Jan. 1) Holders of rec. Dec. 23a 
Manchester Tr., L. & Power (quar.)____| 2 Jan. 16!) Holders of rec. Jan 3a 
Manhattan Bridge Three-Cent Line (qu.)|} 1344 |Dee. 31) Holders of rec. Dec. 20a 
Monongahela Power & Ry., pret. (quar.)| 37%e\Jan. 7) Holders of rec. Dec. 3la 
Portland Ry., Light & Pow., Ist pf. (qu.) 1% |Jan. 2) Holders of rec. Dec. 22 
Puget Sound Power & Light, pref. (qu.)' *1% \Jan. 16'*Holders of rec. Dec. 28a 
Springfield & Xenia Ry., pref. (quar.) - 1% |Dec. 20) Holders of rec. Dec. 10a 
Stark Electric RR. (quar.) Lewd l Jan. 2, Holders of rec. Dec. 20 
United Electric Co. of N. J..-.-.--.--- a. eee, ee ee ee é 
Washington Water Power, Spokane (qu. ) 134 \Jan. 14| Holders of rec. Dec. 23 
West Penn Power, 7% pref. (quar.) ---- 1% |Feb. 1) Holders of rec. Jan. 16 
West Penn Tr. & Ww ater Pow., pref. (qu. )| 1% \Feb. 15| Holders of rec. Jan. 16 
Preferred (acct. accumulated divs.) - hi |Feb. 15| Holders of rec. Jan. 16 
Youngstown & Ohio River, com. (quar. )| ] ‘Dec. 20) Holders of rec. Dec. 10a 
PROGeETes GUN.) ......ccccccecees | 1% |Dec. 20; Holders of rec. Dec. 10a 
Banks. | 
Atlantic National (quar.).......-.-.---- 2% \Jan. 1| Holders of rec. Dec. 30 
DE iccnkhedeesedeseeuoe sees cbeans | 4 |Jan. 1| Holders of rec. Dec. 30 
I BENNO. . wc cccccccsoesecesese | 6 Jan. 3| Dec.17 to Jan. 2 
Bryant Park _______-_------ Re ah e | 3 Jan. 1} Dec. 21 to Jan. 1 
Se eee pep ee | 2 Jan. 1} Dec. 21 to Jan 1 
Butchers & Drovers, National (quar. io 2 Jan. 3) Dec. 31 to Jan. 2 
ee re. due cebeneoe! 4 Dec. 31} Dec. 21 to Jan. 2 
RS ee eee : = ‘Dee. 31) Dec. 21 to Jan. 2 
Chemical (bi- monthly). re re pe | *4 \Jan. 3)\*Holders of rec. Dec. 2] 
Ce ore. 8. Ceeseneeened | 3 Jan. 3) Holders of rec. Dec. 20a 
6.2), = ee ee | 3 Jan. 3) Holders of rec. Dec. 20a 
epee. Maem 66... cccccccecececoses | 6 Jan. 3) Holders of rec. Dec. 23a 
Fifth National (quar.)......----------| 2 |Dee. 31}; Dec. 28 to Jan. 2 
Garfield National (quar.) - ne 3 Dec. 31| Holders of rec. Dec. 27 
Geer a ila _...| 8  |Dee. 31) Holders of rec. Dec. 27 
Gotham National “(quar.) seeneeeneenen | 3 Jan. 2} Dec. 28 to Jan. 1 
Hanover National (quar.)---..--------- . Jan. 3) Dec. 22 to Jan. 2 
EES a a ee | 3 Jan 1} Dec. 28 to Jan. 2 
Importers & Vraders National__.....-- 12 Jan. 3 Holders of rec. Dec. 20 





in which 
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} 
| Per When Books Closed. 
Name of Company. | Cent. |Payade. Days Inclusive. 
Banks. (Coc uded) | 
Irving National (quar.).............-.. | 8 Jan. 3) Holders of rec. Dec. 23 
Mechanics (Brooklyn) (quar.)_____.._- | 2 Jan. 3) Holders of rec. Dec. 17a 
i a 2 Jan. 3| Holders of rec. Dec. 17a 
Mechanics & Metals Nat. ok ae 5 Jan. 3! Holders of ree. Dec. 24 
RR ee ee een 2 Jan. 3) Holders of rec. Dec. 24 
Nassau National (quar.)_________- wet ay Jan. 3) Holders of rec. Dec. 29a 
Park, National (quar.)................ 6 Jan. 3) Holders of rec. Dec. 23 
Peoples National (Brooklyn)________.- 4 Jan. 3) Holders of rec. Dec. 3la 
Public National (quar.)._____________.- coe oe Holders of rec. Dec. 24 
Washington Heights, Bank of (quar.)__- 3 Jan 1| Holders of ree. Dec. 3la 
West End (Brooklyn) -.____._______._.... 4 Jan 5| Holders of rec. Dec. 24a 
I Te ea a | § Dec. 31} Holders of rec. Dec. 21a 
RR hee . _.| 20 Dec. 31| Holders of rec. Dec. 21a 
Trust Companies. 
Bankers (quar.) Aa 5 Jan 3; Holders of rec. Dec. 23a 
Central Union (quar.)_........_.____- 5\% |\Jan. 3) Holders of rec. Dec. 22a 
Empire (quar.)_ SS teas bah Pa RE | 3 Dec. 31; Holders of rec. Dec. 24a 
EEUe ..... Le AR PA Ta ‘Dec. 31| Holders of rec. Dec. 24a 
Equitable (quar. Se iS 453u _| 4 ‘Dec. 31} Holders of rec. Dec. 23a 
RR Rein, a oe Jan. 10| Holders of rec. Dec. 23a 
Fidelity-International (quar.)_....__ - | 2% |Dee. 31} Dec. 24 to Jan. 18 
Metropolitan (quar.)_________________| 4 Dec. 31; Holders of rec. Dec. 23a 
New York (quar.)- si iadli one nsareteivin' a atl 5 Jan. 3| Dec. 25 to Jan. 3 
Peoples (Brooklyn) (quar. ae pele 4 Dec. 31; Holders of rec. Dec. 30 
I eae i ce 2 Dec. 31| Holders of rec. Dec. 30 
Title Guarantee & Trust (quar. ae Jan. 3) Holders of rec. Dec. 22 
Extra (payable in stock)_.________-_- €25 Dec. 31| Holders of rec. Dec. 22 
U.S. Mortgage & Trust (quar.)_______. *4 Jan. 3)*Holders of rec. Dec. 27 
Fire Insurance. 
eta $2.50 |Jan. 10} Holders of rec. Dec. 31 
Fidelity-Phenix_________- _| 20 Jan. 10| Holders of rec. Dec. 31 
Hanover Fire (quar.)__.......__.___-. | $1.25\Jan. 3) Holders of rec. Dec. 24 
Miscellaneous. | 
Acadia Mille .\quar.).........__.-_--.. | 2 Jan. 3| Holders of rec. Dec. 20 
Acme Road Machinery, com. (quar. )_ am Jan. 3) Holders of rec. Dec. 31 
ree | 2 Jan. 3) Holders of rec. Dec. 31 
Adirondack Pow. & Light, 7% pf. (qu. )| 1% \Jan. 3) Dec. 21 to Jan. 3 
Six per cent preferred (quar.)_______. | Jan. 3} Dec. 2] to Jan. 3 
Aeolian Co., preferred (quar.). | 134 |Dec. 31) Holders of rec. Dec. 24a 
American Art Works, com. & pref. (qu.) 1% |Jan. 15) Holders of rec. Dec. 3la 
American Lace Manufacturing (quar.) - -| 2 Dec. 15) Dec. 11 to Dec. 15 
American Met: ils S28 a Eee Teel | *6 Dec. 27|*Holders of rec. Dec. 27 
American Screw quar.) - te | 134 \Jan. 3] Holders of rec. Dec. 24a 
Extra 9 EF ae ae 1 Jan. ; | Folders of rec. Dec. 24a 
Amer. Seeding Mac h., ‘com. (quar.)___- 1% \|Jan. 15| Holders of rec. Dec. 3la 
Preeerrom (@umer.)........~ «cu<cceu- 1% Jan. 15| Holders of rec. Dec. 31a 
Amer. Shipbuilding, com. (quar.)_____. | *134 |Feb. 1)\*Holders of rec. Jan. 14 
Common (extra) cet Le ae a eA | *2\4 \Feb. 1|*Holders of rec. Jan. 14 
Preferred (quar.) te Se ee ee |E ‘eb. 1\*Holders of rec. Jan. 14 
American Surety (quar.)______._____- | $1.25| Dec. 31} Holders of rec. Dec. 24a 
Anglo-American Oil, Ltd. | 2le jJan. 16) Holders of coup. No. 22 
Associated Industrials Corp.. Ist pf.(qu.)| 2 Jan. 15) Holders of rec. Jan. 14a 
Associated Simmons Hardware, pf.(qu. )| 1% \Jan. Dec. 22 to Jan. 2 
Atlantic Acceptance Corp. of Mass., pf-- 4 Jan. 10! Dee. 29 to Jan. 1 
Auburn Automobile, common (quar. ). a $1 Jan. 1} Holders of rec. Dec. 20a 
Preferred (quar.)................. _| 1% \Jan. 1] Holders of rec. Dec. 20a 
Babcock & Wilcox Co. (quar.)_....__-- --4 2 Jan. 2 FLolders of rec. Des. 20a 
Baltimore Electric, preferred._______-. | 2% |Jan. 3) Holders of rec. Dec. 15a 
Barnet Leather, preferred (quar.)-_ | 1% |Jan. 1| Holders of rec. Dec. 30 
Bayuk Bros., Inc., Ist & 2d pf. quar. Z: 2 Jan. 15\ Frolders of rec. Dec. 3la 
Beacon Oil (quar. y. *2 Dec. 31|*Holders of rec. Dec. 24 
Beech Nut Packing, ‘Pref. B (quar. ). 134 |Jan. 15} Holders of rec. dJan. la 
Billings & Spencer Co., pref. (quar.) _ 2 Jan. 2) Holders of rec. Dec. 20a 
Bliss (E. W.) Co., com. (quar.).......- *55ec .|Jan. 3! *Holde rs of rec. Dec. 20 
PVGEITTOG GOUT.) ....coomecencecece *$1 Jan. 3 * Folders of rec. Dec. 20 
Second preferred (quai.)______- __| *15¢.\Jan. 3/)*Holders of rec. Dec. 20 
Boone County Coal Corp., pref 3 Jan. 1| Holders of rec. Dec. 23 
Boston Consolidated Gas (qui ur.) *1%% |Dec. 31|*Holders of rec. Dec. 24 
Boston Sand & Gravel, preferred (quar.)| 1% |Jan. 1| Holders of rec. Dec. 22a 
srandram-Henderson, Ltd., pf. (qu.)..| 134 |Jan. 2| Holders of rec. Dec. la 
Pritish Empire Steel, Ist pf. Ser. B.(qu.)| *134 |Feb. 1)*Holdesr of rec. Jan. 14 
Brunswick-Balke-Collender, veef. (qu.) 1% |Jan. 2) Dec. 21 to Jan. 1 
California Elec. Generating, pref. (quar.), 1% |Jan. 3| Hoiders of rec. Dec. 15a 
Canada Cement, Ltd., com. (quar.) | 1% \|Jan. 16) Holders of rec. Dec. 3la 
Canadian Consol. Rubber, pref. (quar.).| 134 |Dec. 31| Holders of rec. Dec. 23a 
Canadian Cottons, Ltd., com. (quar.)..| 2  |Jan. 4) Holders of rec. Dec. 24a 
Preferred (quat.)-__- _....| 1% |Jan. 4) Holders ot rec. Dec. 24a 
Canadian Woollens, pret. quar.) ). aad 1*4 |Jan 3\ Holders of rec. Dec. 21a 
Canfield Oil, common (quar.)- _....-.| 1% |Dec. 3r\ Holders of rec. Dec. 20a 
Preferred (quar.)- _.........| 1% |Dee. 31} Holders of rec. Dec. 20a 
Casey-Hedges Co. common. Soe | 2% |Feb. 15| Holders of rec. Feb. la 
Preferred (quar. ) | 1\% |Jan 1| Holders of rec. Dec. 26a 
Central Coal & Coke, common (quar.)_.| *1% |Jan. 15|/*Holders of rec. Dec. 31 
Preferred (quar.)_-_- -| *1\4% \|Jan. 15\*Holders of rec. Dec. 31 
Central Maine Power, 6° pref. (quar. ).| 1% |Jan 1; Holders of rec. Dec. 10a 
7% prefeited (quar.)_.._....-...----| 1% |Jan 1| Holders of rec. Dec. 10a 
Chace Cotton Mills (quar. yee. | 1% Jan 3| Holders of rec. Dec. 22a 
Chalmers Oil & Gas, Inc., pref. (quar. )| 2 Jan. 2|} Dec. 21 to Jan. 1 
Chicago Junc. Rys. & Union Stock Yds— 
Common (quar.) __.---.---.-.--| 2% |Jan. 1] Holders of rec. Dec. 15 
Preferred (quar.)___- _.....| 1% |Jan 1; Holders of rec. Dec. 15 
Chicago Ry. Equipment (quar.)_____-- *2 |Dec. 31|*Holders of rec. Dec. 20 
Cincinnati Gas & Elec. (quar.) __- 14% |\Jan. 2} Dec. 15 to Dee. 21 
Cincinnati & Sub. Bell Telep. (quar.)_._| 2 (Jan. 1) Dee. 15 to Jan. 4 
Cities Service Co.— 
Common (monthly, payable in scrip) | *g\% |Feb. 1|*Holders of rec. Jan. 15 
Common (nayable in scrip)..........|*914 |Feb. 1)*Holders of rec. Jan. 15 
Pret. & pret. B (m'thly) (pay. inserip)| *¢% |Feb. 1/*Holders of rec. Jan. 15 
Citizens’ Gas of Quincy, Mass. (quar.) ‘| *2'¢ | Dec.'31\*Holders of rec. Dec. 24 
Citizens’ Gas & Fue!, Terre Haute, com. | 2 SEDs EL cuocvccencdeceecaseosee 
Preferred (quar.)___.__..________- 1% |Jan 1; Dec. 16 to Jan. 2 
c leveland Elec. Ill... 8% pref. (quar. | & Dec. 28; Holders of rec. Dec. 26a 
Cleveland Union Stock Yards wauet .) | 8 Dec. 31} Dec. 21 to Jan. 2 
ee [ie Dec. 31} Dec. 21 to Jan 2 
Cleveland Worsted Mills (quar. “aoa 4 |Dec. 31) Holders of rec. Dec. 15a 
Colt's Patent Fire Arms Mfg. (quar.) - - - 75c. |Dec. 31) Holders of rec. Dec. 84a 
Columbia (Pa.) Gas_.________._.______._. . = Dee. 31) Dec. 22 to Jan. 2 
Columbus Manufacturing - oe eee ee 4 J2u 3, Dec. 20 to Jan - 
Commonw’th Gas & El. Cos., pref. (qu. )| $1.50\Jan. 16) Holders of rec. Jan. 32 
Consume's’ El. Lt. & Pow. _Ne w Orl.- 
Common (quar.)..._______-__. | 3 Dec. 27) Holdere of rec. Dec. 27 
Preferred (quar.) ; PN 134 |Dec. 31) Dec. 11 to Jan. 2 
Corn Products Refg., com. (quar. ee | *] Jan. 20\*Holders of rec. Jan. 3 
Common (extra) ph | *50c. Jan. 20\*Holders of rec. Jan 3 
Pieferred (quar.)-__. _| *1% Jan. 14\*Holders of rec. Jan 3 
Cosden & Co., com. (no par value) (qu. ). | 62 He. \Feb. 1} Holders of rec. Jan. 34 
Common (par value $5) (quar.)- '12%e.\Feb. 1) Holders of rec. Jan. 3a 
Craddock-Terry Co., com. (quar.) - 3. '|Dee. ) 
First and second prefered. 3 [Dee. 31] ......---ccceccccccces 
First and second preferred (extra) - 2 Dec. 31 pacuccoesesssesees 
Preferred Class C__.__..___..__._.__._. B46 [EIGO. BE cccees-scvceseaguecess 
Creamery Package M fg., com. (quar.).| *50c |Jan. 10/*Jan. 1 to Jan. 20 
0 a a eee *$1 |Jan. 10 *Jan. 1 to Jan. 20 
Preferrea (quar.)............... _.| *l4\Jan. 10\*Jan. 1 to Jan. 20 
Damascus Brake Beam (quar.) aie | 2 \Jan. 19| Jan. 13 to Jan. 19 
ee ee _....| 2 |Dee. 22) Dec. 18 to Dee. 22 
Davol Mills (quar.)________.______._._. | 1% Wan. 3 Holders of rec. Dec.” 26a 
Dixie Terminal, pref. (quar.).._______. > ae od Holders of rec. Dec. 17a 
Dixon (Joseph) Crucible Co.  (quar.)...| 2 ‘Dec. 31) Dec. 24 to Jan. 2 
Dominion Coal, pref. (quar.)..__._____| *1%|Feb. 1|*Holders of rec. Jan. 12 
Dominion Steel Corp., pref. (quar.)._._| *1}4 Feb. 1)*Holders of rec. Jan. 14 
Dominion Power & Transmission, pref._| 314 |\Jan. 15} Dec. 16 to Dee. 31 
Dow Drug, preferred (quar.)________ 1% \Jan. 1) Dec. 22 to Jan. 4 
Eagle Warehouse & Storage._______. --| 3 |Jan. 3, Dec. 24 to Jan. 2 
Aa) a ey ee | ¢ Jan. 3) Dee. 24 to Jan 2 
East Boston Gas (quer.)_...____. __| *5%/Dee. 31|*Holders of rec. Dec. 24 
Electric Light & Power of Abington & | | 
I | 4 Jan. 3) Holders of rec. Dec. 21a 
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| 
| Per 
| Cent. 


Name of Company. 


—— 


Miscetiancous (C onrinucd) 








Edwards (Wm.) Co., pref. (quar.)_._-- 
Empire Safe Deposit (quar.)......----| 


Falcon Steel, 
Preferred 


com. 
(quar.) 


Pi docsnmeaveeeon 


Fall River Electric Co. (quar. ). stemetsciomitn inane | 


Farr Alpaca > Petes eeeawe seucns 
Federal Oil, pref. 
Fiske & Co., Inc., pref. (quar.)...----- 
French Bros.-Bauer Co., pref. (quar.)_-. 
General Fireproofing, com. (quar.) -_- 
Preferred (quar.)- 
General Tire & Rubber, pref. (quar.)--_- 
Gibson Art Co., com. (quar.) 
Preferred (quar. ). 
Gibson-Howell Co., 
Preferred (quar.) 
Goodwin's, Ltd., pref. (quar.) -- 


c ommon (quar. ). — 


PP Panin sepasoees 


2 


*1% 


*50c., Dec. 
*40C. 


Great Lakes Transit, com. (quar.)__.--- 


Preferred (quar.)_.--. 
Greelock Co., preferred (qui ar. a sit aie ee 
Gruen (D.) Sons Co., partic. pf. 
Harris Bros., pref. (quar.) - 


(qu.)-| 


Hartford C ity Gas Light, com. & pf.(qu. )| 


Herring-Hall-Marvin Safe, 
Common (extra) 
Preferred (quar.)- 

Higbee Co., 

Holmes (D. H.) Co., Ltd. (quar.)___--- 

Hibernia Securities, Inc., pref. (quar.)_- 


com. (quar.) | 


Preferred 
Hooven 
Houston Gas & Fuel, 


(quar.) 


common 


Gk EE | 
quar.) ---} 
COO, GEE 63 c cncieccese 


Hovey ‘C. F.) Co., 
Howe Scale, 
Preferred 


preferred 


 ; 7 


Huntington Devel. & Gas, pref. (quar.). | 


Hurley Machine, com. (quar.)._.___--.- 
Preferred (quar.) - een 
Independent Warehouses, Inc. 


Interprovincial Brick of Canada, pf.(qu. | 
Interprovincial Clay Prod.,Ltd.,p!f.(qu.) 
Kansas Gas & Electric, pref. (quar.) 
Kaufmann Department Stores, pref.(qu. ) 
Kaynee Co., preferred (quar.) 

Kayser (Julius) & Co., com. 


First and second preferred (quar.)__-_ 
Keystone Finance Corp., pref. | alam 


Kidde (Walter) & Co., Inc. ., pref 

Kirshbaum (A. B.) Co., pref. (quar.). 

Kroger Grocery& Baking, com. 
First preferred (quar.) 


New preferred (quar.).....__._____- | 


Knight (B. B. & R.), Inc., lst pf. (qu.)- 
Lancaster Gas L. & Fuel (quar.) 
Laurentide Co., Ltd. (quar.) 

Lawton Mills Corp. (quar.)....---- - 


Lawyers Mortgage Co. (quar.)____----- | 
Liberty Steel, preferred (quar.)....----| 
Long Island Safe Deposit Co_____.---- 


Lord & Taylor, Ist pref.(acct. acc. divs.) 
Louisville Gas & Elec. of Ky., pf. (quar.) 
Magor Car Corp., common 

Peeeeeees GNP). nce cccccnccesees 
Manning, Maxwell & Moore (quar.)-.-_- 
McNab & Harlin Mfg., pref. (quar.)---- 
Merchants Despatch Transport’n (qu.) - 
Mexican Telegraph 
Michigan Limestone & Chem., pf. (qu.). 
Mississippi River Power, pref. (quar.)_. 
Monatiquot Rubber Works, pref. (quar.) 
Monomac Spinning (quar.)____..____-- 
Montreal Telegraph (quar.).......--- 
Mortgage-Bond Co. (quar.).__.___--_-_- 
Murray Ohio Mfg. Co., pref. (quar.)-_-- 
Narragansett Electric Lighting (quar.) - - 
National Casket (quar.)__.__________- 
National Fuel Gas (in Lib. Loan bonds) 
National Refining, preferred (quar.)-__-- 
Naumkeag Steam Cotton Co 

cxtra 
Newton & Watertown Gas (quar.) 
New England Fue} Oil of Mass. (quar.)- 
New England Telep. & Teleg. (quar.)-_-_- 
New York Title Mortgage (quar.) 

Extra 
N. Y. Transportation (quar.) 
Northwestern Power, preferred 
Ohio Bell Telephone, preferred (quar.)_- 
Ohio Brass, preferred (quar.) 
Otis Elevator, common (quar.) 

Preferred (quar.) 


Ist pref. (quar. ).. satiated’ 


, Owens, Rentschler Co., pf.(qu.) | 


(quar. Jeet 
Indianapolis Water, preferred (quar.) --- 


(specia 1) | | 


| 


et ND aE OT at et tt 


ho \co 


CR es pet DD et et et 


Se CO DD et et OT Om mo 


| When 
|Payabte | 


1% \Jan. 
*) 


Jan. 
Jan. 


1% \Jan. 
| 62i%e Jan. 
| 1% Jan. 


\oe 


\ne Xo 


a 


~~ R\ 


‘’ 


\oo 


\o 
e\ 


Yeo Wwe 


ee *\ 


-\ P\ 


ws 


pet OT et 00 
* 


\ 


~\ 


‘ oe 


Dec. 
3 
2) 
| 
2 


2 Holders 
1 *Holders 


». Bl 
3 | 

3 

3 
. ol} 
2) 
1) 
. 16) 
16| 
. 81} 
. 30) 
. al} 
9| 
3) 

3 | 


2| Holders of rec. 
7 *Holders of rec. 
2|*Holders of rec. 
1| Holders of rec. 


». 31! 
31 
31) 


9| 
~ 

| 
onl 


2 


2) 
. ol 





. 31] 
1 


31) 
. 31 


12 
— 





- 16| 


. 3] 
. dl 
3 
15 


. 15 
. 16 


ee 


| Holders of rec. 
| Holders of rec. 
| Dee. 21 


THE CHRONICLE 


Books Closed. 
Days Inclustre. 


em ey, ee ne eee 


[Vor 112. 





, Name of Company. 








| Per 
Cent. 


When 





Books Closed. 
Days Inclusive. 





to 
Dec. 21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

Dec. 


21 


Holders of rec. 
Holders of rec. 
Holders of rec. 
31, *Holders 
41 *Holders 


Holders 
Holders 
Holders 
Holders 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


16 
23 
23 
23 
22 


to 
to 
to 
to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 22 to 


Holders of rec. 


24 
18 
18 


to 
to 
to 


Dec. 
Dec. 
Dec. 


Dec. 21 to 


Holders of rec. 
| Holders of rec. 

| Holders of rec. 
2| Holders of rec. 
| Holders of rec. 
Holders of rec. 

| Holders of rec. 
»| Holders of rec. 
Holders of rec. 
Holders of rec. 
'Dec. 16 


to 
to 
to 


Dec. 16 
Dec. 16 


3; Holders of rec. 
. 31) Dec. 22 


to 
Holders of rec 


Holders of rec. 
Holders of rec. 
2|*Holde rs of rec. 
, Holders of rec. 
». 23) |*Holders of rec. 

15| Holders of rec. 
Holders of rec. 
Holders of rec. 

3|*Holders of rec. 

3| Holders of rec. 
. 30| Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 25 to 
Holders of rec 


'*Holders of rec. 
+. 31! Holders of rec. 

1’ Holders of rec. 

3| Holders of rec. 
. 30) Dec. 
. 30\*Holders of rec. 

1| Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


21 to 


*Holders of rac 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. : 


Miscellaneous. (Concluded) 
Van Dorn Iron Works, pref. (quar.)..-- 
Victor Talking Machine, com. (quar.)-_- 
Preferred (quar.)- 
Weber & Heilbroner, common 
Pees «GED  dcocdecocceccecce 
Weber Piano, preferred (quar. Sb eonenwee 
Welsbach Co., preferred 
Westchester Title & 9 ere 
West Kootenay Power & Lt., p 
Westmoreland Coal (quar.)_....--.---- 
Whitman (William) Co., Inc., pf. (qu.)- 
Willson (C. R.) Body Co., pref. (quar.). 
Worthington Pump & Mach., com. (qu.) 


Jan. 
Jan. 
Jan. 


1% 
*10 


50c. Dec. 
'Mar. 
Dec. 
‘Dec. 


| 1% 
| 1% 
' 3% 

5 Jan. 
| 1% Jan. 
| #31.25(3an. 
| 1% |Jan. 
| 1% Jan. 

1 Jan. 


Payable. | 


1 


1' 
31 
31) 

6) 


2 


16 


| Holders of rec. 
15|*Holders of rec. 
15|* Holders of rec. 
30; Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
3)*Dec. 21 
3! 


wo 


Holders of rec. 
1' *Holders of rec. 
Holders of rec. 








Below we give the dividends announced in previous weeks 
dividends 


and not yet paid. 
announeed this week. 


- 


This list 


does 


not 


include 





Name of Company. 


Qmy 
z&S 


| When | 
. |Payadle.| 


Books Closed. 
Days Inchustve. 





Railroads (Steam.) 

Alabama Great Scuthern, ordinary 

Preferred 
Albany & Susquehanna 
Albany & Susquehanna (special) 
Allegheny & Western 
Atch. Topeka & Santa Fe, preferred. --_)| 
dAtlantic Coast Line RR., common. .--.- 
en snaee wens | 
Boston & Albany (quar.).........---- 
Boston & Providence (quar.)_.....----' 
Buffalo & Susquehanna, com. (quar.)-_-- | 

ft | eer 
Canada Southern 
Canadian Pacific, com. (quar.)._---.--| 
Chesapeake & Ohio 
Chicago Burlington & Quincy 

Extra 


Preferred 
Chicago & North Western, common-_.--. 
Preferred 
Chicago R. LS & Pacific, 6% pref 
7% prefe 
Chic. St. Paul Minn. & Omaha, com... 
Preferred 
Cin. N. O. & Texas Pacific, common... 
Common (extra) 
Cleve. Cinc. Chic. & St. L., pref. (qu.)-- 
Colorado & Southern, com 
First preferred 
Second preferred (annual) | 
Detroit River TUM... ..ccccccccccces 
Great Northern (quar.)...........-.-..- 
Hocking Valley 
Illinois Central. leased lines 
Joliet & Chicago (quar.).._........-.. | 
Lackawanna RR. of New Jersey (quar.)- 
Lehigh Valley, common (quar.)_.._.--- 
Preferred (quar.) 
Little Schuylkill Nav., RR. & Coal 
Louisville & Nashville 
Mahoning Coal RR., common 
Preferred 





New York Central RR. (quar.)-------- | 
N. Y. Chicago & St. Louis, common 
New York & Harlem, com. and pref__-.-. 
N. Y. Lackawanna & Western (quar.)_ | 
New York State Realty & Terminal_-_-_-| 
Northerp Central 
Northern Pacific (quar.)............s.- | 
Northern Secu ities 


Philadelphia Baltimore & Washington __| 

Pere Marquette, prior preferred (quar. )-| 
Preferred 

Pittsb. Ft. Wayne & Chicago, com. (qu. | 
Preferred (quar.) 

Pittsb. McKeesp. & Youghiogheny 

Rensselaer & Saratoga 

Southern Pacific (quar.)_.......------ | 

Union Pacific. common (quar.) 

United N. J. te & Canal Cos. (quar. J. 

Valley RR, (N. | 

Western Pacific, joeianed (quar.)....-- 


Street and Electric Railways. | 


Dec. 


Feb. 
‘Jan. 


Go RD OD He 09 09 
une 


me DR DN ey 
K KKK SKK 


| Holders 
| Holders 
Holders 
| Dec. 
| Dec. 
| Holders 


| Holders 
| Dec. 10 
| Dec. 10 
| Holders 
_ Holders 
_ Holders 
| Holders 
_ Holders 
| Holders 
| Holders 
| Holders 
| Holders 
| Holders 
| Holders 
| Dec. 12 
_ Holders 
3| Holders 
| Holders 
| Holders 
Dee. 17 
| Holders 
| Holders 
| Holders 
| Holders 
| Holders 
| Holders 
| Dec. 
| Holde 
| Holders 


3; Holders 
| Holders 
Holders 

| Dec. 
10) Dec. 28 
|\*Holders 
Holders 
| Holders 
2| Holders 
| Holders 


| Dee. 


_ Holders 
| Dec. 21 
3, Holders 
3, Holders 


| Hoiders 
| Holders 
_ Holders 
| Holders 


_ Holders 
| Holders 
| Holders 
| Holders 
_ Holders 


Holders 


Dec. 16 
Dec. 16 


to 
to 


18 
18 


to 
to 


Holders 
Holders 


to 
to 


to 


to 


31 to 


Holders 


28 to 


to 


Holders 
15 
Holders 


to 


to 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of ree. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


rs of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 


of rec. 
of rec. 


Nov. 30 





Penmans, Ltd., com. 
Preferred (quar.) 
Pennsylvania Salt Manufacturing 


*Holders of rec. 
*Holders of rec. 


— 
mt Or > 


Asheville Fower & Light, pref. (quar.)--' 
Athens Ry. & Electric, pref. (quar.)-.--) 


of'rec. 
of rec. 


2| Hoiders 
'*Holders 


Phelps, Dodge Corp. quar.)..._.. _.- 

Pick (Albert) & Co., common quar.)-_-- 
Preferred (quar.) 

Pilgrim Mills, common & pref. (quar.)_- 

Pittsfield Lime & Stone, pref. (quar.)_ 

Procter & Gamble, pref. (quar.)______. 











Providence Gas (quar.) 

Public Utilities Corp., pref. (quar.)___. 

Richman Bros. Co. (quar.) 2 

Robbins & Myers Co., ao | (quar. ). 

Robinson (Dwight P. ) & Co., Inc., 
preferred (quar.) 

Rochester Silver Co 

Safety Car Heating & Lighting (quar.)- 

Scott & Williams, Inc., pref. (quar.)___. 
Second preferred (quar.) Rea 

Scovill Mfg. (quar.) 


Shaffer Oil & Refining, pref. (quar.) 

Shawinigan Water & Power (quar.) 

Shredded Wheat, com. (quar.) 
Common (bonus) 
Preferred (quar.) 

Spanish Riv. Pulp &Pap.Mills,cm.(qu.) 
Preferred (quar.) 

Spicer Mfg., pref. (quar.) 

Standard Coupler, preferred 

Stetson (John B.) Co., common 
Preferred 

Superior Steel, lst & 2d pref. (quar.)__- 

Textile Banking (quar.)_....._..____-- 

Thayer-Foss Co., pref. (quar.)_______- 

Torrington Co., preferred 

Traylor Engineering & Mfg., pref. (qu.) 

Trumbull Stee,l common (quar.) 

‘ Preferred (quar.) 

Tuckett Tobacco, common (quar.)----- 
Preferred (quar.) 

Union Natural Gas Corp. (quar.)..-..-- 

va: Royalties (monthly) 


U.S. Bobbin & Shuttle, common (quar.) 
Common (extra) 
— SO) eee 
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*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders ot rec. 


Jan. 26 
Dec. 24 


to 
to 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Dec. 24 to 


Holders of rec. 
*Holders of rec. 


Holders of rec. 


Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holdefs of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 








Bangor Ry. & Electric, pref. (quar.).--- | 
Boston Elevated Ry., common (qu.)-_-.-3 
Preferred | 
Brazilian Tr., L. & Pow., pref. (quar.)__ 
Carolina Power & Light, pref. (Quar.)_-— 
Cinc. & Hamilton Tract., com. (qu.)---| 
Prefetrcd (quar.) 
Cincinnati Street Ry. (quar.)....-.---- | 
Cees Bee, GEE). ccccccsoccccess 
Continental Passenger Ry., Phila 
Eastern Texas Electric Co., com. (qu.)--| 
Preferred - | 
El] Paso Electric Co., preferred 
Frankford & Southw’ k Pass., Phila. (qu. ) 
Illinois Traction, preferred (quar. Relais 
Kentucky Securities Corp., pref. (quar. 5 
Manila Elec. RR. & Lig. Corp. (quar. on 
Montreal Tramways (quar.) 
Northern Ohio Tr. & Light, pref. (quar. )| 
Ottawa Tracthon (quar.).......---.---- | 


Philadelphia & Western, pref. (quar.) --- | 
Public Service Corp. of N. J., com. (qu.)| 
Preferred (qQuar.)....-.------<-<-<-- 
Ridge Avenue Pass. Ry. (quar.)_....-| 
Second & Third Sts. Pass., Phila. (quar.) | 
Springfield Ry. & Light, pret. (quar.) ..-| 
Tri-City Ry. & Light, pref. (quar.)_--.-- 
Twin City Rap. Tr., Minneap., pf. (qu. )| 
Union Passenger Ry., Philadelphia 
Union Traction, Philadelphia 
United Light & Railways, Ist pref. (qu.)) 
Wash.Balt.&Annap.El.RR., com. (qu.)- | 
Preferred (quar. ie tibiieacnion| 
West End Street Ry.. Boston, pref 
West India Electric Co. (quar.) 
West Philadelphia Passenger Ry 
Wisconsin Edison Co 
Yadkin River Fower, prei. (quar.)--.--.-! 


Banks. 
America, Bank of (quar.)...---------- 
Chase National (quar.)........-.----- 
Chase Securities 
Chatham & Phenix National (quar.) - - - - 


| $2 


ee \ \oe 
a »\ 


“I 


$3 

$3 
% «6 Jan. 
*1l% ‘Jan. 
134 Jan. 
| 1$4.75 Jan. 
$1.40 Jan. 
1% |Jan. 
50c.' Jan. 
75c.\Jan. 
Jan. 
1% Jan. 
Jan. 
*$2. 50| Dec. 
1% Jan. 


j 
i 


3 Jan. 


Ww 
Nr OWWOO- eukendend 


wore 


BD CO et RD BD Bt Ort BO 


Nwrmoow- tony 


— > 


1 uHolders 
31 *Holders 
2) 


3| Holders of rec. 


2| 


| Holders 


| Holders 
| Holders 


| Holders 
| Holders 


| Holders 


*Holders 


| Holders 


Holders 
Holders 
Holders 
Holders 
Hoiders of ree 
Holders 
Dec. 17 
Holders 


to 


Holders 
Holders 
Holders 
Holders 
Dec. 21 
Holders 


to 


Holders 


Holders 
Holders 
Holders 
Dec. 16 
Holders 
Holders 


to 


Holders 


Holders 
Holders 
Holders 
Holders 
Dec. 16 
Dec. 24 


to 
to 


Holders 


Holders of rec. 


of rec. 
of rec. 
of rec. 
of ree. 
of rec. 


of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of 1ec. 


2| Holders of rec. Dec. 


3 Dec. 18 


to 


Jan. 
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Name of Company. | 


, When | 
J Payable.| 


Books Closed. 
Days Inclusive. 


Name of Company. 


Books Closed. 
Days Inclusive. 





Banks. (Concluded). | 
Coal & Iron National (quar.)_....._---| 
, Columbia 


Extra | 


ee eee ee 


Commerce, National Bank of (quar. )__| 
Extra 


~“—-—-——<—— ee we oe eo ew ew ee = 


Fifth Avenue tomas’ 
First National (quar.) 


First Security Co_____..__..___-.---. | 10 


Greenpoint National (Brooklyn)... ..-.- | 


a leach tae nih nice eediminn 
Greenwich (quar.) 
E 


ee ee ee ee ee ee ee 


oeee@aeeae (seo pe ~«# eeewn“j-eeneanec = @& 


Manhattan Co., Bank of the (quar.)__-. | 
—— (quar.) Se Ae ee ee 


Ext 
seomhemal City ST in endadnenndament 

EEE a ae ee eee 
National City C O. (quar. ete teiienaren 
New York, Bank of, N. B. A. (quar.)---~ | 

Dt tht itinth de mn eeeeneseeteadeat 
North Side (Brooklyn: | a athens neneenet it 

a ES eee ae | 
Seaboard National (quar.)........-... 
Standard 

Extra 


ee eww eee ewes) 


j 
Trust Companies 
Brooklyn (quar.).........--......-.-. 
Columbia (quar.)__.___.__...__.__-_-- 

Extra 


Guaranty (quar.)____.__...._______.-- 
Gt EL SRE eT | 
Lawyers Title & ‘Trust (quar.)........- 

Extra 


Manufacturers, Brooklyn (quar.)__-.-_-- 


ED GE Sd ccnccceseeecocncnen | 
Extra 


ee ee 


~-—--—-—s<<- = = ee ef eo ew ee ee 


Miscellaneous. 

Abitibi Power & Paper, pref. (quar.)__--| 
Acceptance & Finance Corp., com. (qu.)| 
I 
Preferred (participating dividend) -- --| 
Advance-Rumely, pref. (quar.)_......- 


Air Reduction (quar.)___.__._...----- | $1 
1% |Jan. 
1% 


Alabama Power, pref. (quar.).__.___-_- 
All-America Cables (quar.)___.__.. ----- | 
Allied Chemical & Dye, pref. (quar.)-_--| 
Allis-Chalmers Mfg., pref. (quar.)_._--) 
American Art Works, com. & pref. (qu.)-_| 
American Bank Note, preferred (quar.)- 
Amer. Beet Sugar, pref. (quar.).....--- 
Amer. Brake Shoe & Fdy., com. (qu.)-- 

, ff « 
American Can, pref. (quar.)_........--.- | 
Amer. Car & Foundry, com. (quar.)-__-) 

,. . 3 eee 
American Cigar, pref. (quar.) 





Amer. Exchange Securities, Class A (qu.)| Jan. 
American Express (quar.)_______.-_.-- jJan 
Amer. Gas & Elec., common (quar.)_...| 2% |Jap 
Common (payable in common stock) -- | Jan 
PONE GOED 20 cccwenccesccsess | ‘Feb. 
American-Hawalian 8. S___.....------ | 7% \Jan. 
Am. La France Fire Eng.,Inc.,com.(qu.)| *25c.|Feb. 
Preferred (quar.).............-..-- | *1% |Jan. 
‘American Locomotive, common (quar.).| 1% |Dec. 
I i tenet | 1% |Dec. 
American Piano, common (quar.)..--..- | 1% (Jan. 
Preferred (quar.)_.._.....--------- = 1% |Jan. 
Amer. Power & Light, preferred (quar.)-| 14% |Jan 
American Public Service, pref. (quar.)_-_! % \Jan 
American Radiator, common (quar.)---| Dee 
American Rolling Mill, common (quar.)- | Jan 
Preferred (quar.)_....___.._-__----- 4 \Jan. 
Amer. Smelters Secur., pref. A (quar. )--| 1% (\Jan. 
Preferred B (quar.)._..............!| 1% Jan. 
American Snuff, com. (quar.)..._...-- Jan. 
Preferred (quar.)...........--.---- 1% \Jan. 
American Steel Foundries, com. (quar.).| 75c.|Jan. 
Preferred (quar.)............-......- (| 1% |Dec. 
American Stores, com. (quar.}-......-.- . $I Jan. 
First and second pref. (quar.).....-.- | 1% alan. 
Amer. Sugar Refg., pref. (a) r.° 1 ; 
Amer. Telep. & Telez. (quur.j)_.--_---«| 2% Wah. 
American Tobacco, pref. (quar. ¥ ae al al | lh Jan. 
Amer. Type Founders, common (quar. Nel 1 Jan 
Peete Gees) . .. .cccccccceceese 1% |Jan. 
American Wholesale Corp., pref. (quar.)| 1% Jan. 
Amer. Window Glass Mach.,com. (qu.)-| 1% Jan. 
Pe CS asnnceccessueeoeve | 1% |\Jan. 
Amer. Woolen, com. & pref. (quar. )--=| 1% Jan 
Armour & Co., preferred (quar.)_...--- | 1% Jan 
Asbestos Corp. ‘of Canada, common (qu.)! 1% |Jan 
ee eee  - . emeewebene 1% ‘Jan 
Associated Oil (quar.)__________-.- _--- | 1% Jan 
Ault & Wiborg Co.. pref. (quar.)_..._-) 1% Jan 
Autosales Corporation, Rp ISS Dec 
Baldwin Locomotive Works, com. & pref.| 34 |‘Jan 
Barnhart Bros. & Spindler— | 
First and second preferred (quar.)_...| 1% (|Feb 
Beatrice Creamery, common (quar.)_--.| Jan 
>} CS eae eee | 1% Jan 
Bell Telephone of Canada (quar.)....-- | Jan 
Bethlehem Steel, common (quar.)_..-.-- | ly& Jan 
Common B (quar.)....-..-.-------- | 14% \Jan 
Eight per cent cum. conv. pref. (quar.)| 2 (Jan 
Seven per cent non-cum. pref. (quar.)| 1% Jan 
I i , enoe Dec 
Brier Hill Steel, preferred (quar.)...--.-- | 1% Jan. 
British-American Oit, Ltd. (quar.)..--- | Jan. 
Bucyrus Co., preferred (quar.).....---- | 1% \Jan. 
Buffalo General Elec. (quar.)-...-.--.- | Dec. 
Burroughs Adding Machine (quar.)_.--| Dec 
Burt (F. N.) Co., common (quar.)----- | jz Jap. 
i ee. eemewes  jl% \Jan. 
California Petroleum Corp., pref. (quar. )| 1% |Jan. 
Canada Bread, preferred (quar.)-..---.! 4 \Jan. 
Canada Steamship Lines, pref. (quar.)..| 1% |Jan. 
Canadian Fairbanks-Morse, preferred- | \Jan. 
Canadian Genera! Electric (quar.)...-.-- | Jan. 
Canadian Locomotive, common (quar.)-| |Jap. 
ee Gees)... .nesstesoaneeoce % \Jan 
Canadian Westinghouse, Ltd. (quar.)-_--| Jan 
I Jan 
Case (J. I.) Threshing Mach.. pret. (qu.)| 1% |Jan 
Celluloid Co. (Qual .) .ccccccccccceccee Dec 
Central Aguirre Sugar (quar.)..-------- $1.50 Jan 
Central States Elec. Corp., pref. (quar.) 1% | Dec 
Certain-teed Products Corporation— 
First and second preferred (quar.)....| 1%¢ ‘Jan. 
Chandler Motor Car (quar) _- 





rwhaty »& 


‘Jan. 
‘Dec. 


‘Dec. 31) 


\Jan. 

Jan. 

Jan. 

‘Dec. 
Jan. 

‘Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
‘Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


1% |\Jan. 


Jan. 
Jan. 


wy |Dec. 
1% \Jan. 
2 


Jan. 


34 Jan. 
% «Jan. 
eA Jan. 


' Jan. 





BN Jan. 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 


Dec. 25 to 


Dec. 27 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 21 to 
Dec. 21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
| Holders of rec. 
Holders of rec. 


Dec. 15 to 
Dec. 15 to 


Holders of rec. 
Holders of rec. 
| Holders of rec. 
' Dec. 16 to 


Dec. 16 to 
Dec 22 to 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Dec. 21 to 
Dec. 16 to 
Dec. 16 to 


Holders of tree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Dec. 21 to 


Holders of rec. 
Holdeis of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
Hoiders of rec. 
Holders of rec. 
| Holders of rec. 
_ Holders of rec. 
4 Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
15 *Holders of rec. 
2 *Holders of ree. 
Holders of rec. 


Holders of rec. 
_Nov.29 to 
' Nov. 29 to 


| Holders of rec. 
_ Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 


Dec. 13 to 


| Dee. 13 to 

Holders of rec. 
2| Holders of rec. 
Holders of rec. 
Holders of rec. 


2; Dec. 22 to 
| Dee. 22 to 
‘leider. of ree, 


Holders of rec. 
3\ Hodkders of rec. 

| Holders of rec. 
_ Holders of rec. 
| Holders of rec. 
3\ Holders of rec. 


5, Holders of rec. 
' Dec. 16 to 
Dec. 16 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
_ Holders of rec. 
| Holders of rec. 
| Holders of rec. 


| Holders of rec. 


Dec. 21 to 
Dec. 21 to 


Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 21 to 


Holders of rec. 
Holders of rec. 
Holders of ec. 
. 31 *Holders of rec. 
3, Holders of rec. 
3. Holders of rec. 
/ Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holdiis of rec. 
| Holdere of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 


Holders of rec. 
Holdere of ree | 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 


Dec. 


Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 


Dec. 
Dec, 
rec. Dec. 
Dec. : 
Dec. 
Dec. 
Dec. 2 
Dec. 2 
Dec. 


Jan. 
Jan. 


Dec. 
Dec. 
Dec. 


Jan. 
Jan. 
Jan. 


Dec. 


Dec. 


Jan. 


Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 


Jan. 


Dec. 
Dec. 
Dec. 


Jan. 








Miscellaneous (Continued) 
Chesebrough Mfg., com. (quar.).....-. 
Ea 
Chicago Mill & Lumber, pref. (quar.)._. 
Cincinnati Union Stock Yards (quar.) -- 
DA hist iid nin eesti Gn eeew 
Cities Service— 
Common (monthly, pay, in scrip)... 
Common (payable in scrip)......-- 
Pref. & pref. B(mthly.) (pay. in scrip) | 
City Dairy Co., Ltd. (Toronto) ,com.(qu.) | 
Common (bonus) 
TI Cr  cacechbooesedeoece 
City Investing, pref. (quar.)_........-. 
Cluett, Feabody & Co., pref. (quar.)--.| 
Colonial Finance C orp... com. (quar. )---| 
i 2 i 
Commonwealth Finance Corp., cm. (qu oF 
Common (extra) 
| GEE SA ae 
Computing-Tabulating-Recording (qu d-| 
Congoleum Co., common (quar.)...-.-- 
Connor (John T.) Co., common (quar.) - 
a, a ee 
Cons. G., E. L. & P., Balt.. com. (qu i 
Preferred, Series A (quar.) (No. 1)---| 
Consumers Gag (Toronto) (quar.)...-.- 
Consumers Power 6% pref. (quar. eset 
Seven per cent preferred (quar.)_---| 
Continental Can, pref. (quar.) 
Corona Typewriter, first pref. (quar.)--| 
Fecond preferred (quar.).........--. 
Cramp(Wm.)&SonsShipé& En. Bidg.(qu.) 
Cresson Gold Mining & Milling (quar.)- 
TEST a ey eae pee 
Crucible Steel, preferred (quar.).....-- 
Cuban-American Sugar, pref. (quar.)._- 
Dayton Power & Light, common 
Preferred (quar.) .....------------- | 
££ fg i == | 
Detroit & Cleveland Navigation (quar.) -| 
i OE te ee mee eet 
Detroit Edieon (Guar .) .....<<ccccccces 
Dictograph Products Corp., pref. (quar.) 
Dodge Manulacturing, com. (quar.) 
. af  * 
Dome Mines, Ltd. (quar.)........-+-- 
Dominion Canners, Ltd., pref. (quar. ze 
Dominion Glass, common Ge daacece 
..0lUllU Dl lUOlU— 
Dominion Iron & Steel, pref. (quar.)--- 
Dominion Olli (monthly)__........----. 
Dominion Stores, Ltd., Class A pref_._- 
fF fl ae 
Dominion Textile (quar)..........--.-- 
Draper Corporation (quar.) ......-.-.-- 
Duluth Edison Electric, pref. (quar.)-_- 
Dunham (James H.) & Co., com. (quar.) 
First preferred (quar.)_...........-- 
Second preferred (quar.)__.......---~ 
du Pont de Nemours & Co.— 
Debenture stock (quar.)_.......-.--- 
duPont(E.I.)\de Nem. Powd., com.(qu.) 
. a °°») 7 
Eastman Kodak, common (quar.)..-.-.-- 
I ES 
I i i ee 
Edmunds & Jones Corp., pref. (quar.)_. 
Eiseniohr (Otto) & Bros., pref. (quar.)-- 
Electric Controller & Mfg., com. (quar.) 
i” (LD 4 6 an ated ddebnaee 
Elec.Storage Battery,com. & pref.(quar.) 
Endicott-Johnson, common (quar.)-._.-- 
ee ee fs eneoous 
Erie Lighting, pref. (quar.)._.......---- 
Famous Players-Lasky Corp., com.(qu.) 
Famous Players-Lasky Corp., pref. (qu.) 
Farrell (Wm.) & Song, Inc., pref. (quar.) 
Fedetal Motor Tiuck..........-.-..-.-- 
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Firestone-Apsley Rubber, preferred---- 
Firestone Tire & Rubber, 6% pref. (qu.) 
Seven per cent pref. (quar.)_.__...--- 
Fisher Body Ohio Corp., pref. (quar.)-- 
Galena-Signal Oil, pref. (quar.).....--- 
Garfield Safe Deposit 
fa a a. 
Garvin Machine, preferred_.......-.--- 
Gen. Amer. Tank Car Corp., com. (qu.) 
0 Ok ee ee 
General Baking, common (quar.)-.-.-.--.- 
i a 
Genera) Cigar, debenture pref. (quar.)-- 
General Electric (quar.)........----.-- 
Extra (pavable in stock)._.....-.---- 
General Railway Signal, pref. (quar.)._- 
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Godchaux Sugars, Inc., first pref. (qu.)-' 


Gold & Stock Telegraph (quar.).....-.-- 
Goodrich (B. F.) Co., pref. (quar.)...-- | 


Gould Mfg., common (quar.)....-.----- 
i 3) a 
Grant Lees Geat Co., preferred (quar.) - | 
Grasselli Chemical, common (quar.)-_-.-)| 
 - ene eee 
Gicat Lakes Towing, com. (quar.)...-.- | 
Preferred (quar.) 
Greenfield Tap & Die Corp., pref. (qu. ).| 
Gulf States Steel, lst pref. (quar.)...-.-- 
Hanes (P. H.) Knitting, pref. (quar.)__-| 
Harbison-Walker Refrac., pref. (quar.)- “|. 
Hart, Schaffner & Marx, Inc., pref.(qu. | ® 
Haske ll & Barker Car (quar. ). scsi ees ate 


} 
Haverhill Gas Light (quar.)_.......-- $1. faa len. 


Heath (D. C.) & Co., pref. (quar.)__._- 
Helme (George W.) Co., com. (quar.)...' 

ET a a sR op 

ne Se 
Hendee Mfg., pref. (quar.)............ 
Hercules Powder, common (quar.)....- | 

Common (extra) 
Hollinger Consol. Gold Mines (monthly) | 
Homestake Mining (monthly)... -.- 
Hupp Motor Car Corp., pref. (quar.)._- 
Lilinois Bell Telephone (quar.) eS ae 
I a en 
Independent Pneumatic Tool (quar.) ..-. 
Indiana Pipe Line (quar.)..........-..- 
Lnogersoll-Rand Co., preferred (quar.)._. 
Intercolonial Coal Mining, common... 

RE A eS eee 
Interlake Steamship (quar.).....-.-.-.- 

EE a ee a ee N 
Internat. Buttonhole Sewing Mach. (qu.) 
International Cement, com. (quar.)..-- 

2 I ae a ay 
International Harvester, com. (quar.)_-. 

Common (payable in common stock) - 
Internat. Mercantile Marine, pref... _- 
Int. Motor Truck, Ist & 2d pref. (quar.) 
Internationa! Petroleum, Ltd......-.-- 
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International Salt (quar.)_.....-....-- 
International Silver, preferred (quar. -e 
Internat. Teiep. & Teleg. a ) oo 


Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 


'*Holders of rec. 
'*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
>}, Holders of rec. 
| Holders of rec. 
Holders of rec. 
| Holders of rec. 


Holders of ree. 


3| Holders of rec. 
| Holders of rec. 
3| Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Dec. 16 to 
Dec. 16 to 
Dec. 17 to 


| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 24 to 


Holdets of rec. 
Holders of rec. 
Holders of rec. 
1|.Dec. 25 = to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 17 to 


| Holders of rec. 
| Dec. 19 to 


Dec. 19 to 


| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
2! Holders of rec. 
2| Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of tec. 


Dec. 18 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dee. 15 to 
Dec. 15 to 
Dec. 28 to 


Holders of rec. 
| Holders of rec. 


Dec. 18 to 
Dec. 18 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 20 to 
Dec. 31 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 16 to 
Dec. 16 to 


Holders of rec. 
Holders of rec. 
| Holders of rec. 
. 20) Holders of rec. 
. 31|*Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 


Dec. 16 to 
Dec. 16 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 1 to 


3\ Dec. 24 to 
| Holders of rec. 
3\ Holders of rec. 
Holders of rec. 
2, Holders of rec. 
_ Holders of rec. 
| Holders of rec. 
- Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
9, Holders of rec. 
| Holders of rec. 
| Holders of rec. 
3, Holders of Coup. No.2m 
Holders of rec. Dec. 15a 
Dec. 16 to Jan. 


, 20a 


, . 22a 
27 


. 15a 
. dl 


1 


aa 
. 15a 
*, 20a 
. 10a 
. 19 
. 15a 
. 15a 
. 37 
. 17a 
. 17a 
. 17a 
. 20a 
_ 
. 23 
>. 15 
. 20a 
- 30 
. 304 
. 26 
— 
, a 
. 16a 
. 2la 
. 2la 
. l4a 
. l4a 
. 15 
. 24a 
. 244 
sc. 244 
. 24a 
. 16a 
. 20a 


2 


Holders of rec. Dec. 3la 
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Books Close‘. 
Days Inclustee. 


When 
Payable. 


Books Ciosed. 


Days Inclusive. 
Name of Company. ay 


Name of Company. 











Miscellaneous (Continued) 
Island Creek Coal, common (quar.)----| ° 
Preferted (quar.) some nel 
Jones Bros. Tea, pref. (quar. D a nnan = 
Jordan Motor Car, preferred (quar. ).. seen 

Kelly-Springfield Tire, pref. (quar.)--- 
Kelsey Wheel, common (No. 
Kerr Lake M ines (quar.)...- 
King EFhilip Cotton Mills (qu: ir. =a 
Kolb Bakery, preferred (quar.) ----- aaa 
Kresge (5. 8.) Co., common 
Common (payable ip common stock) - 
Preferred (quar.) - 
Kress (S. H.) & Co. 
Lehigh Valley Coal Salt $ (quar) 
Libby-Owens Sheet Glass, common ‘ 
library Bureau, common (quar.)------| 4 Jan. 1| Holders oi rec. Dec. ; 
Preferred (quar.) --. need wae Jan. 1| Holders of rec. Dec. 
Ligzctt & Myers Tobacco, “pref. (qu: ir. ). “4 Jan. 2,| Holders of rec. Dec. 
Lindsay Light Co., preferred (quar.)----| . 831) Holders of rec. Dec. 
Loft, Incorporated (quar.) : 5e.' Dec. 31| Holders of rec. Dec. 
Lone Star Gas 31\*Holders of rec. Dec. 
Loose-Wiles Bise uit, ‘first pref. (quar. ). Holders of rec. Dec. 
Second preferred (quar.) Holders of rec. Jan. 
Lorillard (P.) Co., common (quar. Feet Holders of rec. Dec. 
Preferred (quar.)-.- | Holders of rec. Dec. 
Louisiana Oil Refin. Corp., Holders of rec. Dec. 
Preferred, series A and B Holders of rec. Dec. 
Lyall (P.) Construction Co. Holders of rec. Dec. ; 
MacAndrews & Forbes Co., Holders of rec. Dec. ¢ 
Preferred (quar.) Holders of rec. Dec. : 
Mackay Companies, common (quar.)_-_. Holders of rec. Dec. 
Preferred (quar.).-.-- Holders of ree. Dec. 
Mallinson (H.R.) & Co., Inc., pref. (qu.) Holders of rec. Dec. 
Manati Sugar, preferred (quar.)_....--- Holders of rec. Dec. 
Manchester Mills (quar.) Holders of rec. Dec. 
Manhattan Electrical Supply, com. (qu.) Holders of rec. Dec. ; 
Manhattan Shirt, preferred (quar.)__-_. Holders of rec. Dec. 
Mfrs. Light & Heat, Pittsburgh (quar.) -| Holders of rec. Dec. ; 
Marine Oil (extra) 31 *Holders of rec. Dec. : 
Massachusetts Lik ghting C Os. 6% ( , pr. (au) ’% Jan. 16 Holders of rec. Dec. 
eight per cent pref. (quar. ) _ Jan. 16 Holders of rec. Dec. | 
Maverick Mille, preferred (Quar.) - . v2 Jan. 3 Holders of rec. Dec. 2 
May Departme nt Stores, pref. (quar. )_- “4 Jan. 1 Holders of rec. Dec. 
McCrory Stores, preferred (quar.)..--- % Jan. 1) Holders of rec. Dec. : 
MelIntyre Porcupine Mines. , 4 Jan. 2 Holders of » Dec. 
Merchants & Miners’ Transportation __- +. 31 *Holders of rec. Dec. 


Miscellaneous. (Concluded.) 
Reynolds Spring Co., pref. A (quar.)--- 
Royal Paking Powder, common-------- ‘ Dec. 31 

Preferred (quar.)._......-.-------- é Dec. 31 
Royal Dutch Co f Jan. 18 
St. Louis National Stock Yards g Jan. 2 *Holdcers of rec. 

St.Louis Rocky Mt. & Pac.,com.,(quar.) Dec. 31| Holders of rec. 

Preferred (quar.) 4 Dec. 31 Holders of rec. 

Salt Creek Producers (quar.) 30c. Jan. 31 *Holders of rec. 
Schulte Retail Stores Corp. (in stock) - - - 5 Dec. 30 *Holders of rec. 
Sears, Roebuck & Co., pref. (quar.)_-.-- % Jan. Holders of rec. 
Shawmut Mills, common (quar.) Jan. 18 Holders of rec. 

Pee Sr). cssecdecsoceseve Dec. 31, Holders of rec. 
Sherwin-Williams Co.(Can.), com. (qu.) 4 Dee. 31. Holders of rec. 

Preferred (quar.)__._.________----- %; \Dec. 31 Holders of rec. Dec. 
Singer Mfg_. Dec. 31 *Holders of rec. P 

Sloss-Sheffield Steel & tron, pref. (qu.)- ; Jan. <¢ Holders of rec. Dec. 
South Penn Oil (quar.).........-.---- d Dec. 31 Dee. 15 to Jan. 
South Porto Rico Sugar, pref. (quar.)-- Dec. 31 Holders of rec. Dec. 
South West Pa. Pipe Lines (quar.)__--- Dec. 31 Holders of rec. Dec. 
Southeastern Express. __ onan +4. 67 Jan. *Holders of rec. Dec. 
Southern Canada Power, pref. (quar.) - Jan. 15 Holders of rec. Dec. ; 
tandard Commercial Tobacco, pref-- Jan. y Helders of rec. Dec. ; 
Standard Oil (Kentucky) (quar.).__-.-- Jan. *Dec 16 to Jan. 
Standard Oil (Ohio) (quar.).......---- Jan. 3 Holders of rec. Nov. 

Extra Jan. Folders of rec. Nov. 
Standard Safe Deposit (quar.) Dec. 30 *Holders of rec. Dec. 

Extla Dec. 36 *Holders of tee. Dec. : 
Standard Screw, Jan. Hoiders cof rec. Dec. 

Preferred ____- Jan. Holders of rec. Dec. 
Standard Textile Prod., pf. A & B (qu.) Jan. Holders of rec. Dec. 
Steel Co. of Canada, common (quar.) _- Feb. Holders of rec. Jan. 

Preferred (quar.) Feb. Holders of rec. Jan. 
Stee! & Tube Co., preferred (quar.)- Jan. Holders of rec. Dec. 2 
Sterling Products (extra). ow ctmend Jan. Dee. 20 to Jan. 2 
Stover Engine & Manufact' iin g - : 50c. Jan. *Tfolders of rece. Dee. 2 
Submarine Signal 5c. Dee. : Holders of rec. Dec. 3° 
Sullivan Machinery (quar.)_...... _-_-- 5c. Jan. Jon. 2 ts Jan. 16 
Swift & Co. (quar.)_____.___________- Jan. Dee. 11 to Jan. 6 
Swift International ; _ 20 Feb. Holders of rec Jan.s2'o 
Tecumseh Cotton Mills (qui 1 oo Jan. Holders of rec. Dec. 20a 
Texas Chief Oil (monthly) Jan. Holders of rec. Dee. 6 
Texas Company (quar.)- Dec. Holders of rec. Dec. 20a 
Texas Pacific Coal & Oi) (quar.) Jan. Holders of ree. Dec. 
Thompegon (John R.), common (qu Jan. *Holders of rece. Dec. ; 

Preterred (quar.) Jan. *Holders of ree. Dec. 
Tide Water Oil (quar.)_____- Dec. : fielders of rec. Dec. 2 
Merventhaler Linotype (quar.).....-.-- 2 <. 31 Holders of rec. Dec. Tobacco Products Corp., pref. (quar.) _- Jan. Holders of rec, Dec. 
Merrimack Chemical (quar.)....-.---- , 31 Holders of Tonopah Belmont Development Jan. pec. 6 ~=—to Dec. 
Mexican Eagle Oil c. 31 Tonopah Extension Mining (quar.) . - Jan. Hold: rs of rec. a a 
Mexican Petroleum, com. (quar.)__ ~~~ 10 Holders of rec. Dec. Porrington C 0., Common (quar.) Jan. Holders of rec, Dec. 

Preferred (quur.)........---------- 29 Holders of rec. Dec. Underwood Typewriter, common (quar.) Jun. Holders of rec. Dec. 
Middle States Oil (quar.).......-_---- 1 Holders of . Dee. _Preferred (quar.)-...-.------------ Jan Holders of rec. Dec. 
Midland Securities (quar.)_..._..____-- . 31. Holders of rec. Dec. Union Carbide & Carbon (quar.) $10 Jun. Hiolders of rec. Dec. 
Midwest Oil, com. and pref. (quar.) _ . Jan. 16 *Holders of . Dec. Union Cwist Drill, preferred (quar.) Va Dec. Holders of rec. Dec d26% 
Mill Factors Corp., com. (quar.)__-~--- Jan. 3 Holders of rec. Dec. United Drug, first preferred (quar.) - - -- “ec Feb Holders of rec. Jan. 16a 
Montana Power, common (quar.)--_---- ’. Jan. 3 Holders of . Dee. Uhited Dyewood, common (quar.) ----- 4% Jan Holders of —_ Dec. 15a 

Preferred (quar.)..___.____-__----- Jan. 3 Holders of ree. Dee. _Preferred (quar.) % Jan Holders of rec. Dec. loa 
Mountain Producerg Corp. (quar.) ----- Jan. 3% Holders of rec. Dee. United Fruit (quar) } — 9 ° ve rec. Aap ony 
Nashua Manutacturing, pref. (quar.) --- Jan. Holders of . Dee U nited Gas Improvement, com. (quar.)-  90¢. = sa of rec. 2 
National Biscuit, com (quar.) aces Jan. _ Holders of . Dec. : ’ Preferred (quar. ivicbnepiine swede en ¢ 2c Mal lolders of rec. web. 28a 
National Breweries, Ltd., com. (quar.) - - Jan. Holders of rec. Dec. 1 United Retail Stores,com.,al! classes (qu.) 50 Jan. ssOuneTS of rec. Dec. 15a 

Preferred (quar.)_.....--.----------| Jan. Holders of ree. Dec. United Royalties (monthly) Dec. Holders of rec. Dec. 5& 
Nat. Enam. & Stamping, pref. (quar.) - - Dec. 31, Holders of rec. Dec. _ Extra } — nee sae S rec. a R. 
National Fuel Gas (quar.)______-___--- | #7 Jan. - Holders of *. Dec. United Shoe Machinery, com. (quar.) - - ouc. _— O1Ge18 OF Tec. eer + 
National Grocer, preferred i% Dec. 31\*Holders of ree. Dec. PUGEMIOG (GUN .)....-ccccccnccces- 37 ‘ec. Jan. Holders ot ree. Dec. 19 
National Lead, com. (quar.)......-.--- Dec. Holders of rec. Dec. U.S. Gypsum, common (quar.)-.-- --- Dec. *Holders of rec. Dec. 16 
National Licorice, common @ Jan. Holders ot . Dee. Common (payable tn common stock) - a | Holders of rec. Dec. 15 

Preferred (quar.) - é Dec. 31, Holders of rec. Dee. : Preferred (quar.) | | |Dec. 31)*Holders of rec. Dec. 16 
National Paper & Type, com.&pf.(qu.) - | Jan. 14) Holders of rec. Dec. ; U. 8. Industrial Alcohol, pref. (quar.) - - % Jan. Holders of rec. Dec. dla 
National Surety (quar.).._._._._-_---- : Jan. 3) Holders of rec. Dec. U.S. Playing Card (quar) 8 a ee we . rec. — oy 
National Sugar Refining (quar.)------- | Jan. Holders of . Dec. _ Extra oe folk ~S rec. Dec. 2 
New York Dock, common | Feb. Holders of rec. Feb. U. 8. Steel Corp., com. (quar.)_.-----.| ; 4 Lec. Nov. 30 

Preferred Jan. Holders of rec. Jan. Universal Leaf Tobacco, pref. (quar.)-.-| 2 Jan. Holders of rec. 


Holdere of rec. Dec. 23a 
Holders of rec. Dec. 244 
Holders of rec. Dec. 224 
Holders of rec. Dec. 10a 
Holders of rec. Dec. 16a 
Holders of rec. Dec. 20a 
Holders of rec. Jan. 
Holders of rec. Dee. 
Holders of rec. Dec. 
| Holders of rec. Dec 
Holders of rec. Dec 
Holders of rec. Dec 
Holde-s of rec. Dec. 
3\| Holders of rec. Dec, 
10|*Holders of tec. Dee. ; 


Dec. 31 Holders of rec. 
Ho'ders of rec. 


Holders of rec. 


, preferred (quar.)__| 
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Dec. 22 
Dec. 16a 
Holders of rec. Dec. 17 
Holders of rec. Dec. 17 
*Holders of rec. Dec. 15 
Hoiders of rec. Dec. 27a 
Holders of rec. Dee. 15 
Holders of rec, Dec 22a 
Holders of rec. Dec. 224 
Holders of rec. Dec. 20 
Holders of rec Dec. 20 
*Holders of ree. Dec. 20 
Holders of rec. Dec. 20 
*Holders of rec. Dec. 31 
Holders of rec. Dee. 24a 
Dec. $1) *Holdere of rec. Dec. 21 
Jan. Holders of rec. Dec. 24a 


New York Transit (quar.) ea Jan. Holders of rec, Dec. Utah Copper Co. (quar.) titted Metadata 30C. Dec. folders of rec. 
Niagara Falls Power, pref. (quar.)..---- Jan. 16 Holders of rec. Dec. Utah Power & Light, pref. (quar.) - - ---- 13 jean. 
Nipissing Mines (quar. ee eS 2. Jan. 20\ Jan. 1 to Jan. Utilities Securities Corp., pref. (quar.) _- 134 (Dec. 
egal eile asia | 5C.' Jan. Jan. 1 to Jan. Velie Motors Corp., first pref. (quar.)_._| *1%4 an. 
Merth Amarionn Co., common (quar.)__| A J san. | Motders a wee. Dee. Virginia Iron, Coal & Coke, common. -- : _ 
-referre a oo ; ~*| Jan. 101der'! : ° —_— 
i ny yh | 5 (Jan. Holders of rec. Dec. Wahl Co., common (quar.)_----------- $1 Jan. 
Northern States Power, common Feb. *Holders of rec. Dec. Preferred (quar.)......------------ 1% Jan. 
Preferred (quar.)........._---_----- “4 Jan. 20\*Houders of rec. Dec. Waldorf System, Inc., com. (quar.)---- 50c. Jan. 
Northwestern Telegraph ” | $1.50 Jan. 1] Holders of rec. Dec. First and second preferred (quar.)-.--| | 20c. Jan. 
Norton Co., preferred (quar.)-...._--- *1% \jan. 1/*Holders of rec. Dee. Walworth Mig.. pret. (qu: § |Dec. ¢ 
Nunnally Co See ’. Dec. 31; Holders of rec. Nov. Waring Hat Mfg., pret. (quar.)--.----- 2 (Jan. 
Ogilvie Flour Mills, common (quar. )---- 3 |jan. 3) Holders of ree. Dec. : West Coast Oil (quar.)_....----------- *$1.50 Jan. 
Ohio Fuel Supply (quar.) | 0240 Jan. Holders of rec. Dec. ‘ Western Electric, common (quar.)_..-...| $2.50 Dec. 3] 
Extra (payable in Victory 4% % bds.)| & Jan. Holders of rec. Dec. Western Grocer, preferred - - | 
Nov.27 to Dec. Western Union Telegraph (quar.) ~~. ---- 
Nov.27 to Dee. West Point Manufacturing 


L ~ 
Se em DH 


| 
wv © 


~ 


N 


* 
w 


| ff CO ae “e~ | Dec. 
Extra Dec. 


-\ te 


Ontario Steel Products, pref. 

trelerred 
Orpheum Circuit. Inc. 
Ottawa Car Manufacturing (quar.).__-_- 


. pref (quar.)____. 


Feb. 15 


Mayl5n 


Jan. 
Jan. 
Jan. 


1) 
2 
2 


Holders 
Holders 
Holders 
Holders 
Holders 


of ree 
of ree 


of rec. 
of rec. 
of rec. 


Jan 
Apr 
Dec. 
Dec. 
Dec. 


Westinghouse Air Brake (quar.) 

Westinghouse “lec. & Mfg., com. (quar.) 
Preferred (quar.) 

Weyman-Bruton Co. om. (quar. atom 
Common (payable in common stock) - 


cA 
~ 


&\ 


or 


Jan. 
Jan. 
Jan. 
Jan, 
Jun. ; 
Dec. : 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of rec. 
Oo} rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Dec. 15 
Dec. 3la 
Dec. 3la 
Dec. 31a 
Dec. 10a 
Dec.l10a 


a 
FS 


Ottawa Light, Heat & Power (quar.)__- = Dec. 31 
Owens Bottle, common (quar.) ~~-\Jan. 1! 
Preferred (quar.)-_ “% iJan. 1 
Pacific-Burt Co., common (quar.)__---- Jan. 3) 
Preferred (quar .) . ROS ae | Jan. 3) 
Pacific Gas & Electric, com. (quar.) - Jan. 16 Holders of rec. Dec. : 
Common (payable in common stoc k)_ Jan. 16 Holders of rec. Dec. : 
Pacific Oil | Jan. 20 Holders of rec. Dec. ; 
Pacific Telep. & Teleg., pref. (quar.)__- | Jan. 16; Jan. 1 to Jan. 
Panama Power & Light, pref. (quar.)__- Jan. 2 > Holders of rec. Dec. 2 
Pan-Amer. Petrol. & ‘Transp., com.(qu.) Jan. 10 Holders of rec. Dec. 
Common B (quar.) - Jan. Holders of rec. Dec. 
a Produc ing & Ret. g, pref. (qn) | Jan. 3)| Holders of rec. Dec. 2 
Parke, JDavis & Co. (Qual.)_.-.-.-.-.-- Jan. d3,| Dee. 25 to Jan. 
Jan. @3| Dee. 25 to Jan. 
Pewtem Truck & Motor, com (quar.). - Dec. Holders of rec. Dec. 
Penn Central L. & Pow., pref. (quar. - YUC.\ Jan. Holders of rec. Dec. 10a 
Penney (J. C.) Co., pref. (quar.)_.._..- % Dee. Holders of rec. Dec. 20a 
Pennsylvania Water & Power (quar.)___. 4 Jan. Holders of rec. Dec. 16 
Pettibone, Mulliken Co.,lst«&2d pf.(qu. ) Jan. Holders of rec. Dec. 21a 
Phillips Petroleum (quar.)_._...-----_. SU ie. Dec. Holders of rec. Dec. 14a 
Pittsburgh Plate Glass, com. (quar.)_.__| “< Dec. 31 *Holders of rec. Dec. 15 
Pittsburgh Rolls Corp., pref. (quar.)...| | 4: Jan. d2' Holders of rec. Dec.d24a 
Pond Creek Coal (quar .)....-....-.---.- ‘ ‘Jan. 2) Holders of rec. Dec. 23a 
Prairie Oi) & Gas (Quar.)....-....-.-.-- | Jan. 31\*Holders of ree. Dec. 31 
Extra | Jan. 31\*Holdets of rec. Dec. 31 
Prairie Pipe Line (quar.)....--.-..------ | _ |Jan. 31)*Holders of rec. Dec. 31 
Price Bros. (quar.) -| 72 |\Jan. 2| Holders of rec. Dec. 23 
Provincial Paper Mills, com. (quar.)..__| 72 Jan. 2| Holders of rec. Dee. 15 
ee eeens | Jan. 2) Holders of rec. Dec. 15 
ii on eeeneenet | Feb.15n *Holders of rec. Jan 3la 
Pure Oil, 54 % pref. (quar.)_......-.--- | Jan. 1)| Holders of rec. Dec. 15a 
a rr Cie. ccceeeoscee | li Jan. 1| Holders of rec. Dec. 15 
8% preferred (quar.)..........-.--- | 3 Jan. 1) Holders of rec. Dec. 15 
Quaker Oats, pref. (Quar.).........--- Feb. 28 Holders of rec. Feb. la 
Railway Steel-Spring, com. (quar.)-_----| ‘Dec. 31| Holders of rec. Dec. 17a 
Ranger Texas Oil (monthly) | Jan. 1, Holders of rec. Dec. 15 
Realty Associates | Jan. 16; Holders of rec. Jan. 5 


Extra Jan. 16; Holders of rec. Jan. 5 
Reece Button-Hole Machine (quar.).._.| 30C¢.\Jan. 3) Holders of rec. Dec. 15 


Reece Folding Machine (quar.)_____--- Se. . 3 Holders of rec. Dec. 15 
Regal Shoe, preferred (quar.)-...------ bm | 3, Holders of rec. Dec. 21 
Reo Motor Car (quar.)_...----------- 25€.| 2 *Holders of rec. Dec. 15 
Republic Iron & Steel, pref. (quar.)....| 1% 2) Holders of rec. Dec. 154 
Reynolds (R. J.) Tobacco, com. (quar.) - | 2| Holders of rec. Dec. 15 
Pref 134 2' Holders of rec. Dec. 15 


Preferred (quar.)_......_.____----. 
W heeling Steel Corp.,. pref. Class A (qu.) 

Preferred Class B (quar.) ER EASES 
White Motor (quar.)- 
Wilson & Co., Ine. pre ferred (quar.) ..- 
Williams Tool Corp.. pref. (quar.)____—- Jan. Holders of rec. Dec. 20 
Winchester-Hayden, Ine., plef. (quar.) - pi? { \|Jan. 25 Holders of rec. Jan. 25 
Winnsboro Mills, common (quar.) Jan. Dec. 15 

Preferred (quar.) %)6O Jan. Holders of rec. Dec. 15 
Woods Manufacturing, pref. (quar.)__-- 3 Jan. Holders of rec. Dec. 22 
Woolworth (F. W.) Co., pref. (quar.)___| 4 Jan. Holders of rec. Dec. ta 
Worthington Pump & Mach., pf. A (qu.) 4% «6 «Jan. Holders of rec. Dec.d23a 

Preferred B (quar.)___....________. ; |Jan, Holders of ree. Dee.d23a 

aWrigley (Wm.) Jr. Co.,com.(mthly.) =. Jan. Holders of rec. 

Common (monthly) je. Feb. 

0 Preferred (quar.) . Jan. 
Yale & Towne Mfg 5 Jan. 
York Manufacturing 6 Dec. 
Youngstown Shect & Tube, com. (quar.) 50¢c. dDec.: 

PrGeeTeee (OUR)... ncccccccccecccce 1%4 \dDec.31 


Holders of rec. Dec. 
Holdeis of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders ot rec. Dec. 


Jan. 3 Holders of rec. Dec. 10a 
Jan. 2' Holders of rec. Dec. 174 
san. 3 folders of ree. Dec. 17a 
Dec. Hoiders of ree. Dec. lUa 
Jan. 3 Holders of ree. Dec. 27a 


AS 


“a 


\o 


oer" wie 
\ 


aAa~ 


Hiolders of rec. 


* 
oo \re 


“ > vs 


— ¢ 
= 
© 


Holders of rec. Dec. 2 
Holders of rec. Dec. 17 
Holders of rec. Nov. 4 
Holders of rec. Dec. 200 
Holders of rec. Dec. 204 





* From unofficia! sources. + The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. a@ Trans efer 
books not closed tor this dividend. 6 Less British income tax. d Correction. 

é€ Payable in stock. / Payable in common stock. 
count of accumulated dividends. i Payable in Liberty or Victory Loan bonds. 

j Payable in N. Y. funds. k Payable in preferred stock. 1! New York Stock Px- 
change hag ruled that Wey man- Bruton Co. be not quoted ex the 20° stock dividend 
on Dec. 10 and not until Dee. 28. m Fayable to holders of rec. Dec. 31. n 1922. 

0 Dividends of 50c. a month declared op common stock, payable on the first day 
of each month to holders of record on the 25th day of the month preceding date of 
payment. Also three quatterly dividends of 1°4% each on the preferred stock, 
payable July 1, Oct. 1 and Jan. 1 1922 to holders of record June 25, Sept. 25 and 
Dec. 25, respectively. 


p Declared 7% payable quarterly on Jan. 25, April 2 
holders of venerd of date on which each dividend is pay able. 

r Five French francs per share. 

s Less 45c. per share for 1920 income tax and counsel fees. 

t Less 66c. per share for 1920 income tax and counsel fees. 

u Less 69c. per share for 1920 income tax and counsel fees. 


» New York Stock Exchange has ruled that S. 8S. Kresge be not quoted ex the 
54% stock dividend on Dec. 16 and not until Dec. 31. 


g Payable in scrip. A On ace 


July 25 and Oct. 25 to 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 2701. 



































Week ending Stocks. Ratiroad, | mane, Mun. 
Dec. 23 1921. &c., and Foretgon U.S. 
Shares. Par Value. Bonds. Bonds. Bonds. 
Saturday ________. 437,900 $27,945,200 $2, 290,000 $792,000) $3,898,000 
Monday_______.__ 683,900 42,361,900 5,275,.000| 2,138,000} 11,583.000 
Tuesday.________. 516,900, 31,687,290 7,878, 000! 1,967,000; 11,365,000 
Wednesday ______. 694,380 41,999,800 6,444 000 1,603,000) 10,349,000 
Thursday ._______- 707,244) 44,413,000 5, 555, 000) 1,468,500) 10,144,000 
Friday _________._. 513, +300) 31,300,000 7,072, 000) 839,000} 10,032,000 
, 3. 553, 624 $219,707,190 $34,514, 000| $8 ,809,500'$57,371,000 
Sales at Week ending Dec.23. Jan. 1to Dec. 23. 
New York Stock 
Erchange. 1921. 1920. 1921. | 1920. 
Stocks—No. shares-__-. 3,553,624 6,103,712 223 514,719 226 634,440 


Par value $219,707,190 $513,439, 100'$18,961,233,965 $19,356 583,675 


Bank shares, par 


peueel neasenual i wmaadciddles 2 Gaon $22,400 
Bonds. . 

Government bonds___| $57,371,000 $106,281,500| $2,656,691,800 $2,757,201.400 

State, mun., &c., bonds § 809.500 4,616,000 346,025,500 334,312,900 

RR. and misc. bonds_-. 34,514,000 37,760,500 792,237,000 788,241, 000 


oe ee _— —-—- wo ——- eee ee ——_ eee ee Ce 


$3,.794,954,300' $3,879,755, 300 








Total bonds $100,694,500 $148,658,000 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 











oo 


| Boston Philadelphia | Balttmore 
Week ending | oe 
Dec. 23 1921. | Shares. Bond Sales Shares | Bone Sales Shares Bond Sates 








-—— = --— 





Saturday . 


—— 14,514 $56 300 4.422 $268,000 77! $21,000 

Monday ________. 21,040 172,750 9,133, 1,653,900 1,012 81.000 
Tuesday - 32,000 286 850 6,669 913,750 1,152 41,500 
Wednesday _____. 21,495 445,750 6,780 650.350 2,423 42.700 
Thursday ________| 22,580 72,750 8.655 1,673,400 1,346 47.000 
Friday ____. _..! 15,754 14,000 1,318 61,300 1,482 9.500 
Total. _.._.' 127,383 $1. 048. 400 36, 977 $5, 220, 700 8,193 $242 700 





a ——-—— — ee ——_ 





New York City Non-Member Banks and Trust Com- 
panies.— Following is the report made to the Clearing House 
by clearing non-member institutions which are not included 
in the “‘Clearing House Returns” in the next column: 


RETURN OF NON-MEMBER wo OF NEW YORK CLEARING 
TOUSE. 


(Stated tn thousands of aie ca 1s, three ciphers [000 omtited.) 














| Net | Loans, | | 
CLEARING Capital. Profiis. Dis- Reserve Net Net | Nat'l 
NON-MEMBERS counts,, Cash with Demand Time | Bank 
Nat. bks. Sept .6 Invest- in | Legal De- | De- |Ctreu- 
Week ending StatebksNov15| ments, | Vault. Depost- posits. posits. | lation. 
Dec. 17 1921. (Tr. cos. Sept 6 &c. | tories. | 





Members of | 


A verage, Average Average Average A erage Average 
Fed’! Res. Bank. 


| 
Bil 2k mie Me et re RE Pe 





























Battery Park Nat.) 1,500 1,481 10,886 164 1,285 8,547 \179, 197 

Mutual Bank----_- | 200 813 10,004 441 1,562 10,446 ee 

W.R. Grace & Co. 500 1,094 5,019 18 470 2,628 1,079) ....-_- 

Yorkville Bank~-_- 200 838 17, 885 544 1,525 9,007 9, 273 st sean 
Total._.______- | 2,400 4,227 43,794 1,167, 4,842 30,688 10,942 197 
State Banks. | | | | 

Not Members of the) | | | | 

Federal Reserve Bank | 

Bank of Wash Hts. 100 436 3,831 451 234 3,822 30 ie 

Colonial Bank - ~~ -! 600 1,716 16,889 2,323 1,398 18,223 = ae te 
en | 700, 2,153, 20,720 2,774 1,542 22,045 _ ae 

Trust Companies | 

Not Members of the | | | | 

Federal Reserve Bank | | : 

Mech Tr, Bayonne 200 573, 9,628 $72 295 4,208 5,436. _ . 
Total______._-- 200 573 9. 6: 28 372 295 4,208 5,436 

Grand accregate_._| 3,300 6.954 r 74, 142 2, 644,313 «=©6,679 a56.941 16, 408. 197 

Comparison previous week ____-_-. + 960 —45 -— 3 +913, —169 - -] 

Gr’d ager. Dec 10 3,300 6,963 73,182 4,358 6.682 a56.028 16.577 198 

Gr’d ager Vee. 3 3,300 6.963 73.599 4,147 6,567 a56.177) 316.593 199 

Gr'd ager. Nov. 26 3,300 6,963 74,042 4,128 6,789 256.906 16.644 198 

Gr’d ager. Nov 19 3,300 6 963 74, 367 4,278 6,863 a57,529 16,617, 195 
a U.S. deposits deducted, $372 0 00 
Bills payable, rediscounts, acount inces and other liabilities, $1,174,000. 
Excess reserve, $211,640 decrease. 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Dee. 17 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time de 5 ne all 
to be kept with the Federal Reserve Bank. ash in 
vaults” is not a part of legal reserve. For trust oumpuaion 
not members of the Federal Reserve system the reserve 
required is 10% on demand deposits and includes ‘‘Reserve 


























with legal depositaries’”’ and ‘‘Cash in vaults.” 
Week ending Dec. 17 1921. 
— Dec. 10 Dec. 3. 
Two Ctphers (00) omitied.' Members of Trust 1921. 
F.R.System Compantes Total. 

ES Ep | 33,475,.0 4,500.0 37,.975,0 $37,975,0| $37,.975.0 
Surplus and profits._____- | J4,515,0 13,469,0 107,984,0 107,734,.0\ 107,734.0 
Loans, disc’ts & investm’ts) 606,256,0 33,255,0 639,511,0 639,358,0) 643,161.0 
Exchanges for Clear.House,; 25,883,0 470,0 26,353,0 24,045,0) 27,812.0 
Due from banks...__.--_- | 92,285,.0 15,0 $2,298,0 82,7743,0| 92,990.0 
Bank deposits.____.__..... | 105,494,0 353.0 105,847,0 102.772.0. 105.504.0 
Individual deposits._... - 471,654,0 19,128,0 490,782,0 486.980,0) 499.828.0 
Time deposits_________-_.- | 13,731,0 357,0 14,088.0 13.975.0| 14.428.0 
Total deposite........... | 590,879,0 19,838,0 610,717,0 603.727,.0| 619,760.0 
U. 8. deposits (not tncl.).| -.-.--. « oper s ee 14,214.0 6.063 ,0) 6,232.0 
Reserve wth legal deposit’s | _.._____| 2,598.0 2,598.0 2,267 ,0) 2,214.0 
Reserve with F.R.Bank..| 48,066,0 : .. 48,066,0 48,926.0' 50,361,0 
Cage te vault®.......-<- 11,470,0 978,0 12,448.0' 11,757,0 11,422.0 
Total reserve and cash held) 59,536,0) 3,576,0 63,112,.0' 62.950,0| 63,997.0 
Reserve required._______- 48,519,0| 2,866.0 51,385,0 49.643.0) 49,811,0 
Excess res. & cash in vault) 11,017, 0 710,0 11,727,0' 13,307,0; 14,186,0 











*Cash in vaults not counted as reserve for Federal Reserve members. 


BOSTON CLEARING HOUSE MEMBERS. 


Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 














Dec.17 | Changes from Dec. 10 Dec. 3 
1921. | previous week. 1921 1921. 
ia $ | $ $ 
Ginn cnateaseoecens 2,636,000 Inc. $2,000 2,634,000; 2,629,000 
Loans, disc’ts & investments. 520,473,000 Inc. 9,398,000 520,075,000) 523,534,000 
Individual deposits, incl. U.8.,402,207,000 Ine. 3,673,000 398,534,000) 403,421,000 
CC 93,158,000 Inc. 953,000 92,205,000; 90,827,000 
EEL, cn eteoegnmee 23,210,000 Dec. 149,000 2,359,000) 23 '689.000 
United States deposits... -.. 11,207,000 Inc. 4,307,000 6,900,000) 7,417,000 
Exchanges for Clearing House! 18,178,000 Inc. 1,364,000 16,814.000) 19,215,000 
Due from: other banks... .-.- 55,374,000 Inc. 3,463,000 51,911,000! 55.226.000 
Reserve in Fed. Res. Banks..| 43,690,000 Inc. 390,000 43,300,000! 43,176,000 
Casb in bank and F. R. Bank! 8,524,000 Inc. 695,000, 7,829,000| 7,292,000 
Reserve excess in bank and 
Federal Reserve Bank --.-.. 812,000 Inc. 414,000) 398 ,0CO 485,000 
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NEW YORK WEEKLY CLEARING HOUSE RETURNS. 


(Stated tn thousands of dollars—that ts, three ctphers |Q00) omtited.) 


Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending De:>. 
separate banks are the average of the daily results. 
case of totals, actual figures at end of the week are also given 


The figures for the 


the 



































Nolte — 


Nov. 19, 


Dec. 10, 


Co., 


Guaranty 





hie "pr 





U. 


$62,693 000. 
average for the 
$434,792,000; Dec. 
$442 667,000. 
* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $93,218,000; Bankers Trust Co 
$91,724,000: Farmers’ 
$27,195,000. 
deposits were: 
Trust Co., $20,529 0: Farmers’ 


Ly 


Nov. 22 1921. 


ec. 10, 


week Dec. 


-National C 


» $6, 618 000. 


$40,558,000: 
ills payable. 





17, 
Dec. 


rediscount 
17 $423.688 000: 
3, $444,467 000; 


Loan & Trust Co. 


ity Bank, $32. 232 000; 


3, BA! 





$57,726 O00: 
).455,000. 


5, 


actual totals Dec. 
Nov. 


26, 


$4,679 O00; 


Bankere 


oan & Trust Co. 
c Deposits in foreign branches not Included. 


Nov. 


, $i,: 


actual totals Dec. 


Nov. 


| 

CLEARING Net Loans, | Re serve| | 
HOUSE Capttal | Profits. Discount,| Cash | wth | Nei Time | Bank 

MEMBERS. Invest- | in | Legal | Demand De- (Citrceu- 
(000 omttted). Nat'l, Sept. 6 ments, | Vaull. | Depost- | Deposits. | postts.| la- 
Week endingState, Nov. 15 &c. | | tort es. | tton. 
D: .17 1921. Tr.cos., Nov. 15 | | | | 

Members of Average | Average Average, Abe a ‘Av zeee Ange. 
Fed.Res.Bank $ | $ $ | ‘os | $ 
Bk of N Y.NBA 2,000 7,333 36 430) 54% 3,606) 6 038 * +30 1,966 
Manhattan Co_, 5,000 17,520) 117,756 2,375 14,514 97.849 13,383 _. _. 
Mech & Metals_| 10,000 17,555 162,316 9.609 19,576 152.649 2,079 994 
Bank of America 5,500 5,855 50,928, 1,588 6,343 47.438 . 
National City... 40,000 65,745 464,394 7,452 58,456 *503,734 20,128 1,181 
Chemical Nat’l.| 4,500 15,191 110,694 1,443 13,107 98.201 1,421 350 
Atlantic Nat’l..| 1,000 1,144 15,954 419 1,918 14,577 576 246 
Nat Butch & Dr 500 249 5,453 116 fob 4,294 65 297 
Amer Exch Nat 5,000 7,951 91,461 1,379 10,640 79,155 1,667 4,923 
Nat Bk of Com_| 25,000. 35,485 310,430 1,229 35,269 268.008 7,32, ____ 
Pacific Bank..-| 1,000 1,727 21,162) 1,283 3,319 22,426 ae 
Chath & Phenix, 7,000 8,682) 123,352 6,871 15,417 107,654 15,767) 4,716 
Hanover Nat’l.| 3,000 21,296 109,859 959 12,722 OB.BOG cccces 100 
Corn Exchange_| 7,500 9,758 165,813 6,768 22,808 157,709 16,479 ____ 
Im- & Trad Nat) 1,500 8.746, 35,032 793 3,508 26,511 5 51 
National Park__| 10.000 23.692 162,038 1,212 17,132 130,494 2,359 5,433 
East River Nat_| 1.000 769 15,347 372 =1,605) 14,.222' 1,537 50 
Second Nat Bk_| 1,000 4,841) 22,542 922 2,876) 18,854 83 529 
First Nat'l Bank 10,000 38,650 287,894 809 25,061) 192,106 3,249) 7,338 
Irving Nat Bank 12.500 11,550) 181,384 6,563 24,311) 181,844 3,288 2,504 
Continental Bk. 1,000 843 7,383 142 940) 5,948 ee 
Chase Nat Bank ¢20,000 £21,066 314,848 7,300 42,751 308,522 12,131) 1,093 
Fifth Avenue__| 500 2,339 19,305) 952 2,782) 19,559) _____- | er 
Commonwealth || 400 896! 8,544 544 1,180 Gi sonees ee 
Garfield Nat Bk) 1,000 1,652) 16,028) 466, 2,085) 15,228 42, 396 
Fifth Nat Bank.| 1,000 809 14,488) 272, 1,819) 13.481 519| 246 
Seaboard Nat’l_| 3,000 4,981) 49,895 976) 5,659 41,915 771 69 
Coal & Iron Nat! 1,500 1,451) 16,700 942) 1,922 i wee 505! 410 
Union Exch Nat, 1,000 1,589 16,365. 526) 2.587. *18,237 338 388 
Brookiyn Trust.| 1,500 2,773 32,774| 849 3,941) 29,572) 3,343) ___. 
Bankers Trust_| 20,000 20,408) 249,712) 1,093 33,613) *250,222) 9,630, ____ 
US Mtge& Tr.| 3.000; 4,324) 49,581 969 6,253 47,020, 1,240) ____ 
Guaranty Trust) 25,000 16,552 366,001; 1,610 37,473) *374.373) 16,531) ____ 
Fidel-int Tr Co 1,500 1,689 17,898) 366) 2,470 17,475) 598) 
Columbia Tr C oO 5,000| 7,777; 71,903) 1,597) 9,322) 70,785) 2,107) ___. 
Peoples Tr Co__| 1,500 2, 107 35,993; 1,219) 3.625 35.216 1,232) nasa 
New York TrC 0 10,000) 16,996) 142,507 536] 17,236; 127,399) 1,838) ___. 
Lincoln Tr Co. | 2,000, 1,236) 21,322 470| 3.064) 20. 476) 760; _... 
Metropol'n Tr_| 2,000 3,418) 29.057 496; 3,010) 23,515 808} ___. 
Nassau N, Bkin) 1,000 1,51€ 15,277 637) 1,382) 13,552 325) 50 
Farmers L & Tr 5,000 12,641) 122,599) 624) 12.800) *102,299 18,333) ____ 
Columbia Bank. 2,000 1,743 23,251 749| 3,124 23,851; 1,164) ___. 
Equitable Tr Co 12,000 16,502 139,764 J 84/7 20,237) *177,111) 7,464) rear 
Avge. Dec. 17 .\273,900 449,064 4, 271, 432) 7,891 512,119'¢ 3. 760, 7 S171 841/33, 330 
Totals, actual condition |] ec. 17 4. 298 7 86 76.512 534.123 3. 296. 980 169,457 33. 269 
Totals, actual condition Dec. 104,224,958 75.310/494. 957 c3 697 ,864 174, 146/33 244 
Totals, actual condition Dec. 34,262,919 71,411/506,: 206 \¢3,726,227 184,640/33,221 

State Banks. Noi M: mbersolF. R. Rk 
Greenwich Bank 1,000 2,008 17.636| 92.735 1.664! 18.18] 50) 
Bowery Bank-- 250) 1s 5 286 G27 20 5.156) _____.] 

State Bank...) 2,500 4,351 77.916 3,287) 1.977 28,282) 47,070 . 
Avge. Dec. 17 3,790 7,179, 100,838) 6,652! 3.950! 51,619; 47,120) oe 
Totals, actual condition Dec.17) 101,110) 6. 727 2 842) 51.358! 47,137) ___. 
Totals, actual condition Dec. 10, 191,091) 6.KE«EE 3.783) 52.088! 47.052 aon 
Totals, actual coudition Dec. 3) 100,769) 6.66 4.254) 52.37% 46.962 

F.R. Bk.; | 
Trust Cos. Not M+ mberscs | 

Title Guar & Tr 6,000 13,566 45,702) 1.386) 3.110) 99.72 R50; _ _- 
Lawyers Tit&Tr 4,000 6.053 24,080) RO 1.584) 15.48\ 37 a 
Avge. Dec. 17 10.000 19.619 69,786) 2.18 4.694) 45.20: 1.22% a 
Totals, actual condition Dec. 17 69,874 2.164) 4.8 1G 45 >». 267 1,228 ___. 
Totals, actual condition Dec. 10 69,585, 2.218] 4.782 45.34: 1228)  __ 
Totals, actual condition Dec. 3 10,543) 2,202) 4,98: 16.32! 1,268 anger 
Gr'd ager. avgee_ 287,650 475,863 4. 449 ) 0: 56; 86.720 20. 7F2 3 g! 07 7.296 220,189) 33. 330 
Comparison, pre vious w eek.___| + 28,726 4-2 9x} 4.9489: 53.98 4.681) +131 
Gr'd ager., act’icond’n Dee, 17 4.469.670 85.4621542.814 3,893.60. 217,822)33,269 
Comparison, pre vious Week ___) + 74.036) 4 1.260] 4.3929) LOR 31f 4604) +25 
Gr'd ager., act'lcond’n Dec. 104, 39: »,634) 84,194 503, 523! 3,795,292) 222,42 33. 244 
Gr'd ager., act‘leond’n Dec. 34,434.23!) $9.2761515. 14. | 4824.02) | 32 87) 42,221 
Gr'd aggr., act’icond’n Nov.264,416,710| 83.464 st. li”) 3,817.86 | 24,25 [43,169 
Gr'd ager., act'lceond’n Nov.] 4 ,445.960! 80. 834 26, 526 3, R22.27' 232,345/32,903 


S. deposits deducted from net de mand de posits in the general total 
above were as follows: Ave Tage for week Dec. 
$99,189,000; 


tf 


26, $51,071,000: 
acceptances and other Habilties 
17, $403,335,000; 
$421,979 ,000; 


19, 


, $14,902,000; Guaranty Trust 
I-quitable Trust Co. 

Balances carried in banks in for: ‘ign countries as reserve for such 
Trust Co. 


. $1,632,000; 


207 000: E-quita- 
@ As of 
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STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Averafes. 





Cash | Reserve | a | 

Reserve | in | Total | Reserve Surplus 
in Vaull. |Depostiartes Reserve. Required. | Reserve. 

Members Federal $ | $ | $ | a | ¢ 
Reserve banks. -. 512,119,000 512,119,000 494,016,980 18,102,020 
State banks*___. . 3.950.000 10.602.000 9.291.420 1,310,580 
‘Trust companies..-_. Z2.1386,000 4.694.000 6.880.000 6.780.750 99.250 
yer Ys AS ae 
Total De ..-- 8,838,000 520,763,000 529,601,000 510,089,150, 19,511,850 
Total Det bee 8.854.000 495,868 000 504,722 .000 503 345,000 1,377,000 
Total Dec. 3. _-. & 778,000 507,956,000 516,734,000 508,917,030 7,816,970 
Total Nov. ..' 8,865,000 504,433,000 513,298,000 500,996,710 12,301,290 
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Actual Figures. 





Cash Reserve | b 
Reserve in Total | Reserve | Surplus 
in Vault. |Deposttartes| Reserve. | Required. Reserve. 





Members Federal! g $ : $ $ > 
Reserve banks. .-.- _....... 534,123,000 534,123,000 498,691,110, 35,431,890 

State banks ; ; 6,787,000; 3,842,000) 10,629,000, 9,244,440, 1,384,560 

Trust companics_. - - 2,164,000, 4,349,000, 7,013,000, 6,790,050) 222,950 
ee ~-+ +e = - : 
Total Dec. _...| 8,951,000 542,814,000 551,755,000 514,725,600) 37,039,400 
Total Dec. 10__--! 8,884,000 503,523 ,000'512,407,000 502,123,990 10,283,010 
Total Dec. : : 8.868.000 515,445,000 524,313,000 506,325,200 17,987,800 
Tota] Nov. 26_-.- 8, $33,000 511,163,000, 519,996,000 505,459,590 14,536,410 





—-——— go -- — a o-oo —_—— —_—so— -- - — ae ow CUO 





* Not members of Federal] Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of membe s of the Federal Reserve banks in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Dec. 17, $5,155,230; Dec. 10, $5,297,730; Dec. 3, $5,539,560; Nov. 26, $5,556,180. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in_ 


cludes also amount of reserve required on net time deposits, which was as follows. | 


Dec. 17, $5,083,710; Dec. 10, $5,224,380; Dec. 3, $5,539,200; Nov. 26, $5,759,490 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Depariment.) 
Differences from 
Dec. 17. precvtous week. 
$640,438,800 Dec. $1,043,700 
4,986,800 Inc. 70,500 
Ce  , Mi iccccncctacccocecescoce 17,984,500 Ine. 603,500 
Deposits with Federal Reserve Bank of New York-- 56,718,400 Ine. 3,759,100 
pO FS ee ee 675,212,200 Inc. 6,759,200 
Deposits, eliminating amounts due fiom reserve de- 
positaries, and from other banks and trust com- 
paniesin N. Y. City, exchanges and U.S.deposits 632,815,200 Ine. 4,438,900 
I TS i a i ee ti na _.._..- 110,894,500 Ine. 5,565,500 
Percentage of reserve, 21%. 
RESERVE. 


——-Siate Banks-—— —-Trust Compantes— 
Cashin vault *$28,293,500 17.32% $51,396,200 14.09% 
Deposits in banks and trust cos... 7,914,100 4.84% 23,290,700 6.39% 








$36,207,600 22.16% $74,686,900 20.48% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Dec. 17 were $52,959,300. 








—. Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 





| } 
Loans and | Demand *Total Cash | Reserve in 
Invesiments. | Deposis. tn Vaults. | Depositartes 








> ~, uum 


Weck ended— $ $ ¢ g 
Oct. 15 5,109,574,100 | 4,299,787,000 | 108,235,800 | 578,381,400 
Oct. | 6,044,169,700 | 4,432,365,900 | 103,919,000 | 602,611,100 
Oct. 5,006,.016,400 | 4 8.300 | 101,912,000 | 583,285,400 
Nov. 5,038,381,100 | 4,430,338,100 | 99,678,300 | 593,207,100 
Nov. 5,028,647,300 | 4,378,259.500 | 103,411,200 | 587,367,200 
4 
4 
4 
4 


oo 





Nov. | 5,045,584,600 | ,300 | 106,167,800 | 600,951,500 

| §,035,166,100 | |, 104,005,900 | 590,461,500 
Dec. ; | §,077,382,800 | 104,664,200 | 595,033,000 
Dec. | 5,054,812.500 | 4,432,387,300 | 106.038,300 | 578,899,700 
Dec. : §,082,494,800 ' 4,490,114,200 | 109,700,300 ' 608,686,200 


* This item includes gold, silver, legal tenders, national bank notes and Federa} 
Reserve notes. 











Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Dec. 21 1921. in 
comparison with the previous week and the corresponding 
date last year: 

Dec. 21 1921. Dec. 14 1921. Dec. 23 1928. 

Resources— Ss s 
Gold and gold certificates_..........-.- 288,702,946 337,049,899 144,204,000 
Gold settlement fund—F. R. Board_... 164,$17,489 75,397 ,656 53,976,006 
Gold with foreign agencies__......-.-- ati 1,211,000 

Total gold held by bank 453,620,435 412,447,556 199.491.0060 
Gold with Federal Reserve Agent 593,316,478 693,536,878 235,127,000 
Gold redemption fund 15,000,000 15,000,000 39.0€0,006 

Total gold reserves 1,061,935,913 1,020,984,434 473,618,060 
Legal tender notes, silver, &c 42,253,236 43,560,671 139,322,000 

Total reserves 1,104,190,149 1,064,545,105 612,946,000 
Bills discounted: Secured by U. 8. Gov- 

ernment obligations—for members... 157,395.645 126,447,700 461.011.0600 


157,395,645 126,447,700 461,611,000 

All other—For members . 79,094 .079 87,378,722 446,196,000 
79,094,079 87,378,722 446,196,000 

Bills bought in open market 61,707,250 44 .688,.085 96,829,000 


Total bills on hand 298,196,975 258,514,508 1,004.03€,000 
U.8. bonds and notes 7,743,000 2,500,000 1,518,000 
U.S. certificates of indebtedness— 

One-year certificates (Pittman Act,.. 36,400,000 36.400 .000 59,276,000 

All others 38,084,000 66,089,000 19,390,000 

Total earning assets 380,423,975 363,503,508 1,084,220,¢00 
Bank premises 6,808 617 6 620,234 4,345,000 
5% redemp. fund agst. F. R. bank notes 1,643,760 1,628,960 2,727,000 
Uncollected items 120,858,965 137,698,692 159,127,000 
All other resources 3,339,323 4,115,184 1,620,000 


Total resources..............-.---- 1,617,264,792 1,578,111,685 1,864,979 ,000 
TAahtitttes— Sees = 
Capital paid in 27,113,850 27,112,800 
59,318,368 59,318,368 
Reserved for Government Franchise Tax 20,408,010 20,408,010 
Deposits: 
Government 9,291,248 29,715,783 941,000 
Member banks—Reserve account.... 700,640,147 642,747.573 696,124,000 
All other 13,041,831 15,434,910 12,256,000 
Total deposits 722,973,227 687,898,268 709,312,000 
F. R. notes in actual circulation 666,571,296 646,658,967 880,870,000 
F. R. bank notes in circul’n—net liability 20,810,200 18,704,200 39,807,600 
Deferred availability items 95,116,847 112,950,047 106,947,000 
All other liabilities 4.952.992 5,061,024 50,350,600 
Total liabilities 1,617,264,792 1,864,979,000 
Ratio of total reserves to deposit and=———-—-—— = : = 
F. R. note liabilities combined 79.5% 8%, 39.9% 
Ratio of total reserves to F. R. notes 
in circulation after setting aside 35% | 
against deposit liabilities 43.5° 
Contingent liability on bilis purchased 
for foreign correspondents 12,044,117 12,045,336 6,076,995 


Note.—In conformity with the practice of the Federal Reserve Board at Washing- 
ton, method of computing ratios of reserves to liabilities wae changed beginning witb 
the return for March18. Instead of computing reserves on the basis of mel deposits— 
that is, including in the total of deposits ‘‘deferred availability items*’ but deducting 
“uncollected items’’—the new method is to disregard both amounts and figure the 
percentages entirely on the gross amount of the deposits. For last vear, however, 
the computations are on the old basis; that is, reserve percentages are calcuiated op 
basis of nei deposits and Federal Reserve notes in circulation. 
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The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Dee. 22. 
The figures for the system as a whole are given in the following table, and in addition we present the results fer seven preced- 
ing weeks, together with those of corresponding weeks of last year. The second table shows the resources and liabilities sepa- 


rately for each of the twelve banks. The Federal Reserve A 


gents’ Accounts (third table following) gives details regarding 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 
Reserve banks. In commenting upon the return for the latest week the Federal Reserve Board says: 


W Aggregate increases of nearly $100,000,000 in the holdings of discounted 
and purchased bills, accompanied by commensurate increases in deposit 
and note liabilities, are indicated in the Federal Reserve Board’s weekly 
consolidated bank statement, issued as at close of business on Dec. 21 1921. 
Government operations during the week were unusually heavy, including 
the redemption of about 3400,000,000 of tax certificates maturing on Dec. 
15, the issuance under that date of two new series of tax certificates aggre- 
gating over $308 000,000, payment of semi-annual interest on First Liberty 
bonds and Victory notes and the handling of the last quarterly installment 
of income and excess profits taxes due on the 15th of the month. 

The Reserve banks issued large amounts of Federal Reserve notes, be- 
sides paying out considerable amounts of legals and silver certificates in 
small denominations to meet the extraordinary demand for currency during 
the pre-holiday period. As a consequence the banks show, besides an in- 
crease of $53,800,000 in Federal Reserve note circulation, also a depletion 
of $8 500,000 in reserve cash, notwithstanding the further gain of $1,800,000 
in gold recorded for the week. Owing to the large increase in deposit and note 
liabilities and the simultaneous decrease in cash reserves, the reserve ratio 
shows a decline for the week from 72.6 to 70.7%. 

w Federal Reserve bank holdings of bills secured by United States Govern- 
ment obligations were $44,100,000 larger than the week before, all classes 
of Government paper sharing in the increase. Other discounts on hand 
increased by $27,700,000, while holdings of acceptances purchased in open 
market, largely by the Boston, New York, Philadelphia and Cleveland 
banks, increased by $26,800,000. Holdings of United States bonds and 
notes went up about $7,500,000. No change is shown in the amount of 


Pittman certificates on deposit with the Treasury to secure Federal Reserve 
bank note circulation, while other Treasury certificates, largely held under 
repurchase agreements by the New York Reserve Bank, show a reduction 
of $25,600,000. Municipai warrants held by the Philadelphia, Minneapolis 
and Kansas City banks show an increase from $273 .000 to $334,000. otal 
earning assets as the result of the changes indicated were $30.600,000 in 
excess of the total reported the week before, and on Dec. 21 stood at 
$1,563,300,000, compared with $3,281 .000.000 shown a year ago. 

Of the total holdings of $503,800 000 of bills secured by United States 
Government obligations, $346,700,000. or 68.8%, were secured by Liberty 
and other United States bonds, $72,400,000, or 14.4%, by Victory notes, 
$38.400,000, or 7.6%, by Treasury notes, and $46,300.000, or 9.2%, by 
Treasury certificates, compared with $330,100,000, $68,500,000, $26,000,- 
000, and $35,000,000 reported the week before. 

During the week the Dallas Bank redeemed $1 ,000.000 of bills held under 
rediscount with the Boston Bank and as a result no inter-bank accommoda- 
tion is shown. 

Government deposits declined by $14,500,000, reserve deposits show an 
increase of $58,000,000, while other deposits, composed largely of non- 
members’ clearing accounts and cashier's checks, show a reduction of 
$1,500,000. Federal Reserve note circulation increased by $53,500,000 
during the week, all the Reserve banks showing large circulation figures 
than the week before. In addition, the Reserve banks report an increase 
of $4,400,000 in their aggregate net liabilities on Federal Reserve bank 
notes in circulation, though the actual amount outstanding, according to 
Treasury records, was only $2,800,000 larger than the week before. 





CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOsE oF Business Dec. 21 1921 





Dec. 21 1921.|\ Dec. 14 1921. | Dec. 7 1921. 








RESOURCES. $ s . < 
Gold and gold certificates 380,268,000} 430,560,000) 484,048,000 
Gold settlement, F. R. Board 959,621,000) 504,744,000) 457,202,000 
Gold with foreign agencies —— 
939,889,000 











——— 


| 
Nov. 30 1921.|Noo. 23 1921.|Nor. 16 1921.|Noo. 9 1921.) Nort. 2 1921. |Dec. 23 1920. 


5 $ $ $ | : s 
488,917,000] 485,108,000| 473,760,000| 469,250,000, 458,468,000) 273,749,000 
465,236,000} 425,833,000] 424,014,000] 500,723,000| 502,647,000 363,723,000 
.3€0,000 














Total gold held by banks 935,304,000 941,250,000 
Gold with Federal Reserve agents 1,833, 108,000! 1,813,422.000 1.787.724 .000 
Gold redemption fund 97,997,000, 120,447,000) "122,053,000 





954,153,000) napmnseen tibihesiitidlls 











910,941,000} 897,774,000 969,973,000' 961,115,000} 649,772,000 
|1,779,605,000| 1,811.316,000/1,810,060.000 1,723,523,000 1,708.670,000,1 253,492,090 


| 115,639,000) 112,972,000} 116,067,000 122,803,000 130,472,000, 161,538,060 











Total gold reserve 2,870,994 ,000 2,869,173,000 2,851 .027,000 2,849,397,000 2,835,229,000 2.823,901.000 2.816.299 000 2.800.257 000 2,055,802,000 
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a Dec. 21 1921 .Dee. 14 1921.) Dec. 7 1921. |Nov. 30 1921.|Nov. 23 1921.|Nov. 16 1921.;Nov. 9 1921.) Nov. 2 1921. |Dec. 23 1920. 
Legal tender notes, silver, &c | 122 086 ooo] 132 13 sed 139 ; ; | z $ $ $ x 
» &C.--------. |_ 122,066,000) 132,413,000 606.000} 139,745,000; 142,999,000) 145,567,000} 144,484,000] 145,414,000] 180,952,000 
le : ; ~ 
i oe. foe oe ee yeatau, ar kre vai Wengen. 2,989, 142,000 2,.978,228,.000 2.969 468,000 2,960,783 000 2,945,671,000 2,236,754,000 
Secured by U. 8. Govt. obligations. -- 503. 770,000! 459,630,000} 457,618,000] 476,360,000) 46 
pyhllother oe anne nanan 20;933;000| 693:203.000 713,041,000] 705/941.000| 738:007:000| 766:128;000| 792:300.000| Soaioe9 peo Lsee aon ooe 
8 bought in open market. ----.----- | 126, 525,006 , 99,735.000| 81,784,000] 72,954,000} 69,397,000} 68,330,000] 89.632.000| 87.501.000| 241,167,600 
Total bills on hand__..--_..--.-.--- |1,351,228,000) 1,252,568,000) 1,252,443,000' 1.255 255,000! 1.274.567 000) 1.266.349 
’ > — ~~ , , he pe es ’ , ve ’ . , . ’ + .000 1,335,652 .000 l 347 931 000 2 $72 858 000 
U. 5. t d SSeeeeeaeeneeooned& & } ‘ ‘ ’ * , , , . 
os. pr tee tele ott ee ood canendeen gO 34,731,000) 32,253,000} 32,486,000; 32,127,000} 34,117,000) 36,831,000) 26,928.000 
One-year certificates (Pittman Act)--) 119,500,000) 119,500, 000) 124,500,000; 126,000, 
All other wececeeeu--=---2-| 41,127,000; 66,710,000! 43,168,000 46°291 000 "$7 834.000 Sl aan aan Roe nye ey hy on Metco 4 
Municipal warrants. “cee eee eee ewe eee 334 000) 27 3, 000! 227.000 67,000 22 000 enna ee hh eae ° peng ia Satie v , ,000 , 878,000 
Total earning assets_.-----...------ 1,563,273,000;1,482,626,000/1,455,069,000| 1,459,866 .000!1.475.887.00011.482 239 000|1 5a) aae Qoall aao aa nnala oar gan nna 
Bank premises... -----.--.----------- 34°879,000|  34;336.000| " 33,384,000] ” 33;241,000| ' 32°049'000|  Sa°e7 1 p09 Sp eee aeel a eae ee ne 
5% redemp. fund agst. F. R. bank notes| 7,880,000; 7,889,000} _ 7,854,000! - 7,941,000} 7.903.000 7.813.000] —_7.866.000| — 8'03%'000| 12'652'¢00 
Uncollected items_--------.---------- 592,172,000) 629,790.000) 512,122,000) 534,872,000) 544,393,000 687.243.000| 5211847.000| 558'326'000| 759.885 000 
all other resources......-.------------ 19, 92 0 ,000) 20,209,000 19,476,000 19,334,000 18,732,000 18,497 ,000 17,999,000 16,684,000 9,527,000 
Total PESOUFCES- .-.---------------- 5,211,184,000 5,176,436 ,000 5,018,538,000 5,044,396 ,000 5,058,092 ,000 5, 197,830,000 5,101,868,000 5,111,523,000 6,318,035,000 
LIABILITIES. 
| A AE aE 103,167,000} 103,130,000} 103,089,000) 103,104,000) 103,216,000 
eraccseuwpsteannnarate-os2>=* 213'824'000| 213:824'000| 213.824,000| 213/824:000| 213824:000| 213'824:000| 2ia:Bee oon] Are oes OO 129-458-008 
Reserved for Govt. franchise tax_-.-- -- 55,982,000! 56,080,000] 55,566,000) 55,119,000] 55,131,000} ~ 54.643.000} 54,478,000] — 54'026'00 pipe 
Deposits— Government - -------------- 54,875,000} 69,407,000) 52,337,000; _45,913.000| 32,155,000} 33,103,000} 30.702,000| 59:917'000| 26,049,000 
Member banks—reserve account. - - - - 1,703,601 ,000/ 1,645.610,000| 1,640,445 .000) 1,670,362,000) 1.670.717 .000) 1,674,064.000| 1,570, 124.000] 1,650.746.000|1,721,391,000 
Allother ......-.-----.----.------- 26,274,000 7 743,000 25,501,000 26,555,000 25,625,000 30,549.000 25,949,000 31,675,000 23 .652.000 
Total. ..-.------------------------ 1,784,750,000/1,742,760,000) 1,718,283 ,000| 1,742,830,000! 1,728,497 000) 1,737 7 > 
F. R. notes in actual circulation... - --- 2,447,560 ,000|2,393,777,000| 2,373 ,355,000| 2,366 ,006 ,000/2,389,9 16,000 2'398,224-000 2'420.831 000 2'408.122/000 3'404°931,000 
F.R. bank notes in circulation—net liab.| 82,747,000] 78,309,000] _77.014,000| 75,862,000] | 74,765,000 .736,000| _80,524,000| | 84.985,000| 218 832.000 
Deferred availability 1tems_-_---------- 497,205,000! 562,974,000) 451,953,000) 462,795,000} 468,110,000} 591.324.000| 478,024,000! 481.623.000| 539,2€1,000 
All other Iabilitiies ...........------- 25,849,000 25,582,000 25,454,000 24,856 ,000 24 633 ,000 24,147,000 24,202,000 23.585.000 119.716,000 
pote pabtaten——-..-... -~----------|5,211,184,000|5,176,436,000/5.018,538,000|5,044,396,000|5,058,092,000/5,197.830,.000|5,101,868,000)5,111,623,000|6,318,035,000 
F. R. note Iabilities combined - - - - - - - 67.8% 69.3% 69.3% 69.4% 68.8 68. : 
Ratio of total reserves to deposit and ’ ° . % 3% 67.9% 67.5% 39.7% 
ined cr 
matic of votal reserves tT. notes te — ee eset _— — a 14% 71.0% 43.2% 
circulation after setting aside 35% 
_ against deposit liabilities .......-.-..-- 96.8% 99.9% 100.7% 100.6% 99.3% 98.5% 97.3% 97.0% 47.5% 
$ —_—_—— od 
15. pills bought in ope ket.| 78 82 000} 65 469 00} 45 82 000} 34 382 000 ; ; 
“15 days ught In open market. 082, 5,469,0 ‘982, 582, 40,270,000] 37,797,000} 60,401,000 
1-15 days bills discounted... ......-. 735,869,000] 696;923-000| 691,836.000| 699,318.000| 693:057.000| 674,047000| 701:686.000| 732'102;000|1,608.042,000 
ited,” of indebtedness. 12,062,000 29,490,000 37,500,000 38,409,000 9,878,000) 27,498,000) 30,480,000 6,724,000) 30,910,000 
16-30 days bills bought in open market-, 18,431,000| 14,815,000, 13,252,000} 11,526,000) _10,092,000| 10,368,000] 10.818,000| 10.756.000| 63,995.00 
16-30 days bills discounted -- --. . ------ 127:721,000| 123,154;000| 138:785,000| 133.324,000| 143:726:000| 152:974:000| 171°818:000| 146'971,000| 320°421 000 
16-30 days U.S. certif. of indebtedness.| 2,020,000! —- 1,500,000) ---------- 4,000,000} 26,105,000} 20,100,000} 499,000 100,000} 3,120,000 
Municipal warrants ..-..-.------------ 211,000 5 ee errs Serer: Trey FE grea BP 
#1-GO days bills bougbt in open market.| 25,718,000) 14,034,000, 15,332,000} 16,935,000) 12,820,000) 13,384,000! 12,264,000} 12,188,000| 75,119,000 
81-60 days bills discounted - -- - - 171,131,000} 167,762,000) 161,582,000) 171,417,000) 188,202,000| 194,373,000} 204,247,000] 212,353.000| 405,606,c00 
31-60 days U.S. certif. of indebtedness_| 10,749,000 2,500} 5,400,000} 10,660,000 .900, 10,345,000} 28,197,000} 21,883,000} 41,950,000 
Municipal warrants... --------------- 4 228:000] 194.000) 168.000, 10.000). fleeces leneee cena] nace 
61-90 days biils bought in open market- 279, .401,000 .187,¢ 895,000} 6,215,000} _—_6.708,000| —_ 6,077,000 .242, 
61-90 days bills discounted... .-------- 129'361,000| 106-217,000| 1201871000] 122,039:000| 125:550:000| 124:915:000| 120.863,000| 125°384:000| 328.397,000 
61-90 days U. 8. certif. of indebtedness.} 24,073,000) 11,869,000 ,587,000| 4,656,000} 4,618,000} 4,900,000 ,602,000 602,000} 8,953,000 
Municipal warrants _.....------------- $5,000 47,000 59,000 Temes: GiRecescsc: Tiemeceners Tice Fare ie 
Over 90 days bills b ought in open market 15,000 16,000 31,000 J sere 73,000 72,000 Gaba pence 
Over 90 days bilis discounted.-..-.----| _ 60,621,000) 58,777,000) 57,864,000) 56,023,000) 54,631,000) 51,710,000) 47,485,000} 43,620,000] 69,225,000 
Over $0 day teertit. of indebtedness. .-- 111,693, on 140,851,000] 116,181,000) 114,566,000! 119,333,000) 120,919,000, 126,821,000} 124,388,000] 196,320,000 
warrants .........--------- wl secccccccc] cocccccece] Seescccese| sosceseseclecceccese iy Deccan Trucs Tigres cere: Berean 
Federal Reserve Notes— t | : 
Outetanding............-.----------- 2,772,812,000 2,726,175,000 2,691,689,000 2, sy 675,000 2,704,639,000 2,716,943,000 2,708 ,845,000'2,715.606,000|3,755,246,000 _ 
Eleld by banks..........-..--.------- 325,252,000, 332,398,000, 318,334,000) 352,665,000) 314,723 att 318,719 ~ 288.014,000| 307.484.000| 350,315,000 
In actual circulation ---------------- 2,447,560,000 2,393,777 000 2,373,355,000)2,366 006. 000 2, 389,916, 000, 2,398,224,000 '2,420.831,000/2,408, 122,000'3,404,931,000 
Amount chargeable to Fed. Res. agent|3,624,622,000 3 ae oan ae .000/3, 556. 811,000 3,579,491 ,000 3,570,549 000, 3,564,141 ,000 3,595,551,000|4,345,151,000 
In hands of Federal Reserve Agent ----- 851,810,000, 845,160,000) 861,702,000) 858,136 000) 874,852,000) 853,606,000) 855,296,000| 879,945,000) 589,905,000 
Issued to Federal Reserve banks----- 2,772,812,000 2.726, 175.000 2.691,689.000 10 2.698,675,000 2,704.639,000 2,716,943,000|2,708,845,000|2,715,606,000 3,755,246,000 
wn i SOT hee: BN ETeIN Brtrh iin parker rh: pSeRThe: Relekreret Ginga ase: 
By gold and gold certificates-----..---- 349,012,000) 450,063,000) 450,162,000) 450,163,000] 450,163,000] 450,163,000) 450,163,000) 450,164,000) 266,426,000 
By eligibie paper _-.....-------------- 939,704,000) 912,753,000) 903,965,000) 919,070,000) 893,323,000) 906,883,000) 985,322,000) 1,006,936,000)2,501,754,000 
Gold redemption fund-----.----------- » aoe 471,000 116,301,000 112,651,000; 121,502,000) 112,822,000) 122,569,000) 117,952.000| 120,908,000) 109,350,000 
With Federal Reserve Board-----.------ 360,625,000 1,247,058,000 1.224.911 .000/1,207,940,000) 1,248,331,000) 1,237,328 00/1. 155,408,000, 1,137,598,000| 877,710,000 
ER ETT ON 2,772, 812, 000 2.726.175, 000, 2,691,689.000| 2,698,675 5,000 2, 70', 39.0 0/2,716,943 .000 2,708,845, rename 715,606 000/3.2 755,246,060 
nee oo ee = |= | ne to 
Eligible paper delivered to F R Agent _!1,302,674, 000 1,201.743,000 1,200,601 ,000 1,207,798 3,000! 1,230.018.000' 1.217.412.0001 1.278.794.0001 1,299,054 000 2,892,008,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF FACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 21 1921. 
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| | 
Zuo pane OH ent Boston. | New York | Phila. | Cleveland Richmond| Allanta | Chicago |St. Louts Minneap. Kan. City) Dallas \SanFran.| Total 
RESOURCES. s | 8 et ee $3 $ $ $ $ .-) 2. oe $ 
Gold and gold certificates_----- 7,111,0| 288,703,0| 1,757,0| 12.189,0| 2,877.0) 5,104,0} 21,946,0| 3,174,0| 9,063.0} 2,389.0! 7,683,0' 18,242,0| 380,268,0 
Gold settlement fund—F. R. B’d, 28,503, 0, 164, 917,0, 54,882,0! 43,061,0) 26,178,0| 10,549,0) 95,309,0) 21,356,0| 26,946,0| 32,782,0) 12,180,0, 42,958,0) 559,621,0 
Total gold held by banks-..-- 35.614,0) 453,620,0| 56,639,0| 55,250,0| 29.055,0] 15.653,0|117,255,0| 24,530,0| 36,039,0! 35,171,0| 19,863,0| 61,200,0| 939,889,0 
Gold with F. R. agents_.__.-.--- 175.091.0| 593,316,0|148,978,0,176,124,0| 35,106,0| 45,289,0/319,446,0] 66,887,0| 17,825,0| 28,754,0) 12,015.0|214,277,0) 1,833, 108,0 
Gold redemption fund......-.-.-- 22,690,0 15,000.0, 7,325,0| 6,403,0} 6,392,0| 4,737,0| 19,182,0) 2,992.0); 1,913,0| 3,130,0! 2,117.0) 6,116.0! 97,997,0 
Total gold reserves......---- 233.395.0|1,061,926,0'212,942,0|237,777,0| 70,553,0| 65,679,0/455,883.0| 94,409,0| 55,777,0| 67.055.0| 33,995.01281.593.0 2,870,994,0 
Legal tender potes, silver, &c-..| 13.134,0|  42,254,0| 6.355,0} 6,782.0] 6,777,0|} 5,869.0) 13,139,0) 10,288,0 637,0) 7,082,0| 6,472.0) 3,277,0| 122,066,0 
i EEE, pccanceneneuns 246,529,0)1,104,190,0)219,297,0|244,559,0| 77,330,0| 71,548,0/469,022,0|104,697,0 56, 414,0 0 "74.137.0 40,467,0|284, 870.0 2, 2.993.060, 0 
a Bills discounted: Secured by a 7a | 
U.8. Govt. obligations. ---- 24,881,0| 157,396,0) 70,401,0) 47,275,0) 41,895,0) 25,284,0) 55,636,0) 24,759,0| 8,099,0) 17,797,0| 9,834,0) 20,513,0; 503,770,0 
Be Gee ennaccdubaokeboeses 43 ,075,0 79,094,0) 21,552,0| 76,613,0| 55,792,0) 70,899,0)140,932,.0| 42,501,0| 47,639,0) 55,253.0) 42,602,.0; 44,931,0 720,933,0 
Bilis bought in open market-----. -10,929,0) _61,707,0) 13, 859,0} 4,103,0) 3,645,0/ 3,522.0) 4,289.0) 82,0) -__-_- 1,504,0 165.0] 22,420,0| 126,525,0 
Total bills on hand__._.----- "78,885,0| 298,197,0|105,812,0 127,991,0]101,332,0| 99,705,0|200,907,0| 67,642,0| 55,738,0| 74.554,0| 52,601.0 87,864,0'1,351,228,0 
U.S. bonds and notes_._.._---- 1,670.0 7.743.0| 3,140.0] 5,255,0] 1,233.0} 10,964,0} 7,928,0| 1,281,0 163,0| 8,868,0} 2,630,0} 209,0|; 51,084,0 
U. 8. certificates of indebtedness: a 
One-year ctfs. (Pittman Act).| 9,950.0} 36,400,0} 12,000.0] 8,040,0} 3,760,0} 8,564,0| 14,667,0) 6,569,0} 4,450.0} 5,320,0) 1,900,0} 7,880.0) 119,500,0 
PF Re $42.0} 38,084,0 317,0 + eae 2,0; 1,193,0 267,0 64,0 14,0) "he 169,0' 41,127,0 
Démmietess WEETERUccccccccecs| <<¢e<- needa | ieee a seed ‘else sanuel 89,0 150,0! ____-- sy 334.0 
Total earning assete.._._..--- 91.347.0| 380,424.0|121,364,0| 141,461,0|106,325,0|119,325,0]224,695,0| 75,759,0| 60,504,0| 88.906.0| 57,131.0] 96,122,0 1,563,273,0 
CO 4,696 ,0 6,809.0 536.0, 3,878.0) 2,952.0, 1,055,0) 6,159,0 628,0 769,0| 4,425.0) 2,175.0 797,0| 34,879,.0 
5% redemption fund against Fcd- ¥ . | 
eral Reserve bank notes...-... 422,0 1 ,644,0) 700.0 539,0 188, 0; 508 ,0 I, (65,0 523,0 225,0 916,0 156,0 394,0 7,880.0 
Uncollected itema_........-.---- 54,527,0| 120,860,0) 52,262,0 56,434,0| 52,296,0) 24,593.0!] 75,095,0) 33,855,0| 16,220,0! 39,798.0! 25.942,0| 40,290,0) 592,172,0 
All other resources.......------ 445,0 3,338, 0 420,0; 1,062,0 313,0) 716, 0 1,546, 0) 765, 0} 1,028 ~ 646, 0 2,791,0) 6,550,0) 19,920,0 
Total resources........-.--- 397 ,966,0/ 1,617,265, 08 394, 979 ,0)447 ,933,0/239, oe 655, 0 778, 482.0 216,227,0/ 135,160, 0 208.8 828 0 128, 662. 0 429. 023,0 5,211,184,0 
LIABILITIES. 
et En tttnnendwesee 7 ,936,0 27,114.0| 8,736,0} 11,124,0; 5,427.0) 4,178,0| 14,307,0| 4,600,0 3,567.0) 4601.0) 4,203.0) 7,374, o| 103,167,0 
OS LLL TT 16 ,542,0 59,318.0! 17,564,0| 22,263,0) 11,026,0| 8,708.0) 30,536,0; 9,114,0) 7,305,0; 9,330.0) 7,113,0) 15. 207 0| 213,824,0 
Reserved for Govt. franchise tax.| 3,0%6,0 20, 408. 0) 3,630,0| 3,161.0) 3,053,0 grt} 9,710.0 1,489,0) 2,345, 0) 1,877.0 2,828,0) 55,982,0 
Deposits: Government.-..-.-.---- 2 463.0 9,291.0) 1,368,0| 3,667.0) 8,439.0) 8,198.0} 8,520.0) 2,651.0 752, Of 2,765,0| 4 A15 5,0) 2,346,0; 54,875,0 
Member b nk—reserve acc’t__|108,189,0| 700,640,0|) 97,488,0)128,007,0) 51,645,0) 41,352, : 235,357 ,0' 62,286,0 44,203 3.0, 71,132,0) 42,572,0,120,730,0, 1,703,601,0 
ETI 1,152,0 13,042,0; 1,430,0 $91,0 590, 0} 413 2,491,0) 826.0 531, o 843,0 "293. 0) 3,742,0' 26,274, v 
tes Gee. . .nnscuseceees 111 111,804,¢ 0 722, 973, 0! 100, 286, 0 132,565,0| 50, 674, | 49, 963, 0 246,365, 0 65 , 763, 0 45 >, 486, 0| 74,7 740, 0 “47. 310, 0 126, 818, 0 1, 784, 750, 0 
F. R. notes in actual circulation. .|208,932,0 666. 571,0)/207 ,593,0)222,823,0}111,320,0 121,795,0|409,983,0) 97,746,0 57,451, 0} 69, 780. 0, 36,327,0/237,239,0 2,447 ,560,0 
F. R. bank noteg in circulation— | ah 
I i i 5,703,0 20,810,0; 5,655.0) 5,777,0 3,671.0) 8,103,0| 6,727.0} 3,787.0} 4,089 4 10.980,0| 2,824.0] 4,621.0 82,747.0 
Deferred availability items-.-..-.-.- 42 950,0 65,.118,0| 49,724,0| 48,619,0) 42,850,0) 19,221,0) 55,831,0) 32,266,0) 13.416 35,565,0 28,879,0) 32,766,0| 497,205,0 
All other liabilities........-.---- 1,213,0 4,953,0| 1,391,0 1,601,0) I, 883, 0) 1,290.0} 5,020.0) 1,462.0] 1,505, | 1,955.0, 2,006.0) 2,170,060) 25,949,0 
Total liabilities... -.-- 307 AAA Hit am oenn "nA RTA 1 AA? 09 > ale Hon ANA ase ore n lame 406 a on 207 n 1>R * " ane. r oa ona ee + Nn ea Oe & ray 5. 191. 184.0 
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LIABILITIES (Concluded) — 


| | | | 
Two eiphers (00) omtited Boston | New York | Phtla. |Clereland Richmond Atlanta | Chicago St. Louts Minneap.|Kan. City, Dallas |San Fran. 
=. Memoranda. 


$ 3 $ $ $ $ $ $ $ | ¢ $ s | 
Ratio of total reserves to deposit | | | | | | | 
and F. R. note liabilities com- | | ' | | | | | 
bined, per cent 76.9. 79.8 71.2) 68.8 45.0 41.7 71.5 64.0 54.8) 51.3 mK 78.2) 

| | | | | | 


—) 
Contingent ability on bills pur- | — 
chased for fcrelgn correspond" tei 2, 3: 36, OF 1,568,0! 3,808,0 864,0' 1,536,0 832.61 1,472,0) 


| VOL. 








' 





70.7 
32,300,0 





12,044,0° 2,560,0' 2,624,0 1,152,0' 1,504,0 

















STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS DEC. 21 1921. 





New York Phila. | Cleve. 
Resources— Ga) Boe 2 ee a ee Od od 
Federal Reserve notes on hand. 100, 440 323,910 52,400 35,400 26,039 72,981' 152,260 26,060, 9,235 
Federal Reserve notes outstanding _ 802, 827 225,445 (240, 451,118, 286 128,328; 4 49,161 117, 332, 60,241 
Collateral security for Federal Reserve notes outstanding: | | 
Gold and gold certificates_._..........-. .-. a | 18,375 : | 5,960) 13,052 
a li, a meee 25, 392 13,589 12,749) 16.802) 4,327; 2,573 
Gold fund—Federal Reserve B oard 271.000 135,389 145,000' 31.595. 37, 500 302,644 56,600; 2,200 
Eligible paper| Amount required...........---.-- 209,511 76,467: 64,357, 83,180 83,039) 129,715, 50,445 42,416) 47, 797 
71,124 17,097!) 11,27 8, 26, 714) 


Federal Reserve Agent at— Bostan. |Richm'd Atlanta Chicago | St. L. | Minn. |K. City. Dallas.| San Fr. Total. 











(In Thousands of Dollars) 19 ane or esa! ast tne 
2 . ,O00 | , 
39,840 289,282 2,772,812 


349,012 
3.080) 18,174] 123,471 
2,234 196,103 1,360,625 
27.825 75.005 939,704 
24,098, 12,635, 362,970 


79, 454 l, 1990, 739 517, 556 o79, 665 278, 543 346,014 1,121,706 277, 821 neo, 995, 187, 416) 121 608 618, sate Wh ,»760, 404 


$ 
7,600 
76,551 


2, 400) 
5, 389 








14, 191) 
155, 900) 
| 49,947) 
{ Excess amount held F 28,938) 61, 175) 14,296, 63, 306 | 15, 932, 16, 377 


oo eee | ewe 











Net amount of Federal Reserve notes received from. “? laa | 2 | 
Comptroller of the Currency (325,478 1,126,737 277,845 275 5,881 144,325 201, 309) 6§01,421'143, 392. 69,476) 84, 151! 57,665 316,942 3,624,622 
Collateral received from)Gold _._______.__. i ae eeetaclan al |17 091 593,316 148,978 176,124 35,106) 45,289 319,446 66, 887 | 17,825) 28,754\ 12.015 214.277 1,833,108 
Federal Reserve Bank/ Eligible paper. ai att le cata nte all 73,5385 270), 686 90,763 127,663) 99,112 99,416 200,839 67,542 4 53, 694) 74, — 51,923, 87, 640 1,302,674 


. see eed ame | amp auuees amu | exe eee aus ee ee ee eee eae ee -  -- - 


1579, 454 L, 990, 739 517, 986 579, son a 78,543 pours se 121, 706 277, a) 140, 995 187, 416, 121 603, 618,859 6, 760,4 404 
| 


(225 038, 802,827 225,445 240, 481 118, 286 128, 328 449, 161 117, 332 60, 241) 76, 551) 39 846 289, 282 2. 772, 812 
| 16,106, 136,256 17,852 17,658, 6,966 6, 533, 39,178, 19,586, 2,790 6,771, 3, 513 52,043, 325,252 


'208,932\ 666,571 207,593 222,823 111,320 121,795 409,983 97,746 57,451! 69,780' 36,327 237.239 2.447.560 





Federal Reserve notes outstanding 
Federal Reserve notes held by banks 











Federal Reserve notes in actual circulation 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the “‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY 


ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVE 


BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS DEC. 14 1921. 


Aggregate increases of $131,000,000 in_net dem: and deposits, apparently 
in anticipation of tax payments due on Dec. 15 5, accompanied by a reduc- 
tion of $10,000,000 in loans and discounts and an increase of $36 000.000 in 
investments, are indicated in the Federal Reserve Board's weekly consoli- 
oa statement of condition on Dec. 14 of 808 member banks in leading 
cities. 

As against increases of $2.000,900 in loans secured by Government 
obligations and of $58,000,000 in loans secured by corporate obligations, 
other loans and discounts, mainly of a commercial and industrial! character, 
show a reduction of $69,000,600. For the member banks in New York City 
increases of $6,000,000 in loans secured by Government obligations and of 
$41,000,000 in loans secured by corporate obligations, as against a reduction 
of $51 000,000 in commercial loans, are noted. A further increase of 
$11,009 000 in the investments of the reporting institutions in United States 
bonds, mainly Liberty bonds, is shown. Holdings of Victory notes show 
holdings of Treasury notes 
leclined by about $1,000,000, and those of Treasury certificates by about 
b4.000,000. Corresponding changes for member banks in New York City 
nclude increases of $5,000,000 in holdings of United States bonds. of 

000,000 in Victory notes, of about $1,000,000 in Treasury notes, and a 
decrease of $3,000,000 in Treasury certificates. Investments of the re- 
porting institutions in corporate and other securities show an increase for 
the week of $22,000,000, one-half of which represents the increase in New 


an increase for the week of $9,000,009, while 
< 
b 
j 
‘ 





1. 


Data for all reporting member banks in each Federal Reserve District at close of business DEC. 14 1921. 


York City. In consequence of the changes noted, total loans and invest- 
ments of all reportiug institutions are shown $27,000,000 larger than the 
week before, the corresponding increase for the member banks in New York 
City being $14,000,000. 

Total accommodation of reporting institutions at the Federal Reserve 
banks show a decrease for the week from $682.000,000 toe $663 ,.000,000, or 
from 4.6 to 4.5% of the banks’ total loans and investments. For the 
New York City banks a decrease from $148,000,000 te $133.000,000 in the 
total bor:-owings from the local reserve bank and from 3.1 to 2.3% in the 
ratio of accommodation is noted. 

Practically no change is shown in Government deposits. Net demand 
deposits, as shown above, increased by $131,900,000, while time deposits 
show a reduction for the week of $10,000,000. Member banks in New 
York City report no change in Government deposits, an increase of $63,- 
y wit 000 in net demand deposits and a reduction of $3,000,000 in time 

eposits. 

Reserve balances of the reporting institutions with the Federal Reserve 
banks show an increase for the week of $4,000,000, while cash in vault. 
largely Federal Reserve notes, increased by $14,000,000 in anticipation 
of the pre-holiday demand for currency. Corresponding figures for New 
York City banks include a nomina! reduction in reserve balances and a 
gaia of $2,000,000 in cash on hand. 





Three ciphers (000) omitted. 





Federal Reserve District. | 


Boston. New York Philadel. Cleveland. | Richm'd. 





i | 

Number of reporting banks | 49 85) 

Loans and discounts, including bills re- | 
discounted with F. R. bank: % $ | 

Loans sec. by U.S. Govt. obligations__| 31,146) 190,897, 52,432) 50,525) 

Loans secured by stocks and bonds__-| 201,5281,425,674) 197,408) 331, 248) 

All other loans and discounts 581,899/2,501, 232 338,501) 626, 755) 


110) 58 


= ees 


» 
20,617 
zoe 








Atlanta. | Chicago. se. Louts.|Minneap..Kan. City Dallas. |SanFran., Total 
& 


43 112 37 35 80 53 
$ $s | | gs | 5 oa 
15,866, 69,496) 11,016, 17,427, 6,446 
51.444, 439°506 32,170, 63.733 _ 38,038 
312,968|1,102,093 218.749, 381,365, 195,247 


82 64 808 
s | | 
19,642 
123.783 
297.096, 





$ $ 
24,156, 509,676 
144/281) 3,154,747 
759,962) 7,638,900 


934 
23,033] 





Total loans and discounts 
U. 8. bonds 
U.8. Victory notes 
U.8. Treasury notes 
U. 8. certificates of indebtedness 


43,590) 
3, 171 
4 926) 
8,890 

141, 294) 


352,551! 
81,533 
85.305 
98,978 

728,536, 


48,962. 
11,390 
5,105 
6,972) 
159,025) 


ee 


5,31 19 
18, "800! 
3.032! 
7.909) 
265, 855) 








814,5734,117, 803 588 ,3411,008, 538, 449, ), 584, 
115 60, 676 


49,406, 


380,278 1,611,095 4 
30,244 78,8 503 | 
1,133) 26, 418) 
‘coos 8.077) 
1 308! 18,348) 
32,994, 375,889) 


261,935 
15,318) 
692) 
1,207) 
2.887! 3,472 


3,843| 2,799 
70,246, 20,929, 48,632 10,642 


462,525, 239,731 
33,223, 33,619 
4,153 1,245 
823 622 


928,399 11,303,323 
101,909 940,525 
17,266 169,553 
8,344 122,200 
14,479 171,423 
175,065, 2,078,513 


440,521 
26,611) 
1,315 
140 


2, 437) 
4, 619) 
1.638) 





Total loans, disc’ts & investments, incl. | 
bills rediscounted with F. R. Bank... 1.016.444 
Reserve balance with F. R. Bank | 76,574| 585,526) 59,514) 91,483 
22,405) 107,243' 24,704, 32,842) 
750,222.4,710,373, 629,684 783,892! 
180,564 458,212 44.995, 419,329 
8 -_ 44,631; 10,467, 11,398) 


7,882) 102,233, 24,384 


5,464, 706. 819, 795.1, 419, asal. 


Time deposits 

Government deposits 

Bills payable with Federal Reserve Bank: 
Secured by U.S. Govt. obligations__. 

All other 

Secured by U. 8. Govt. shitestnane 

All other 





568 360 
30,030 
14,570 

300, 407| 

125,546 


19,084 


30,291) 








i 
445.957/2,118,330 
27381) 176.376 
10.336 55.759 
218699 1,287 895 
139'721, 661.106. 
3'188| 14,639) 


8,284 


| | 
541,720 303,453) 553,199, 288,658 1,245,462:14,785,537 
41,160 18,607; 37,209, 21,767, 80,151 1,245,778 
8,255 6,945, 12,924 9.611 23,386 328,980 
302.701 178,391| 367,073, 192,772 616,44110,338,550 
149,262 72,669 105,905 59,931 562,303 2,979,543 
3,974 3,465 2,019 1,818 7,093, 115,246 


3,295 9,330 
303 553 
78 
9,853 


3,656) 


10,584 2,327) 


84 


231,430 
1,647 


31,464 
399,431 


14,750 


2,158 
14'287 


186) 
13,865 


3,2 
66.3 


1.114, 2.919 02 93 
31924. 53 45 39 364 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





| 
New York City. | City of Chicago. 


Three etphers (000) omitted. 








All F. R. Bank Cities |F. R. Branch Cities. Other Selected Ct:tes .| 


Total. 








Dec. 14. | Dec. 7. 


Dec. 14. | Dec. 7. 





Number of reporting banks 
Loans and discounts, incl. bills redis- 
counted with F. R. Bank: | + S 
Loans sec. by U.S. Govt. oblig’ns 170,731 164,745 
Loans secured by stocks & bonds. 1,259,536 1,219,162 
All other loans and discounts___. 2, 207 920 2,259,090 
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3.6 38,187 3,642,097 
| $05,357 299,961 
73,247 68,850 
80,563 50,385 


Total loans and discounts 
U.8. bonds 
U. 8. Victory notes 


U. 8. certificates of indebtedness---| 93.798 96.894  7°539  10'907 
Other bonds, stocks and securities... 552,389 541,306 168° (528) 164.265 
Total loans & disc’ts & invest’ 6) 


~ 
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1,072 2031 074, 346 
22,624 20,634 
11,345 11,468 

3,280 3,280 


Dec. 14. | 
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$56,389 
2,274,460. 2,: 
4,566, 096) 4.93% 
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496 294 
106,420 
92 466 
126 454 
1,148,724 
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509,676 507,436 
3,154,747) 3,097,167 
7,638,900 7,708,141 


°21.\Dec. 17°20. 
824 


Dec. 7. 








277 319 808 


319 
~ $ $ | 

2163 8&5.797!' 86.360 67.490 68,913 
129 462,224) 463.371 418,063 416,667 
238 1, 439.370'1,438,174 1,333,434 1,336,729 


Ss > 
901,217 
3,103,600 

a 

a 
$91,505 
197,853 


502, 5301 987, 394 1 987,905 1, 818, 987 1, 8: 22, 309 11, 303, 323,11,312, 744 
38.939 223.569! 221,413 220,662 219,425 940, 525, 929,777 
360 41,912 39 43S 21,221 21,694 169,553 160,493 
3,704 16,450 16,195 13,284 13,454 122,200, 123,353 
31.202 23,408 25,333 21,561) 18,849 171,423) 175,384 
1,129,214 579,015| 576,064 350,774) 351,721 2,078,513, 2,056,999 











incl. bills redise’ted with F. R. Bk. 4,743,5414,730,393 1,285, 519 1,284,900 
Reserve balance with F. R. Bank__| 538,737 540,031 126.402) 125,106 
Cash in vault 93,705 92.079 33, 317) 32.164 
Net demand deposits 4,237,043 4,173,994 879.970, 876.574 
Time deposits | 285,908, 289,407 316,447) 318,047 
Government deposits | 42,459 42,463 13,907) 14,332 
Bills payable with F. R. Bank: | | 

y U.S. Govt. obligations... 79,760 1,518 1,681 
180 180 


Bills rediscounted with F. R. Bank: 
Sec’d by U. 8. Gov't wena toennese 2,316 1,429 
33,484 31,167) 


Ratio of bills payable & rediscoun 
with F. R. Bank to total lo 
F and investments, per cent 
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949 2,871,745.2,866,349 2,446,489 2,447,452 14;785,537 14,758,750 16,803,226 
916.622, 191.452) 185,879 143,762) 139,103 1,245,778; 1,241,604) 1,297,231 
308 76.280 328,980) 315,174 381,191 


0,444, 


179.920 59.192; 58.974 82, 
7.234.030 1,592,666 .1,555,019 1,438,451 1,418,291 10,338 ,550:/10,208 ,340 10,814,454 
1.396.226 923,825) 925,242 666,779, 668,499 2,979,543) 2,989,967) 2,790,197 

99,980 15,443 15,480 8,931 115,246, 115,391, 399,968 
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a Comparative figures not available. 
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Banking and Financial, | 


CDP PLO LALLA La el Le , 


BANK OF MONTREAL 


CANADA’S POSITION REVIEWED; CORRECTIVE 
POLICY OUTLINED AT BANK OF 
MONTREAL ANNUAL. 








A survey of the general conditions in the Dominion of Canada and 
an outline of the best policies that should be followed to meet the prob- 
lems that have arisen out of the deflation period were submitted to the 
Shareholders of the Bank of Montreal at the annual meeting in the 
addresses of Sir Vincent Meredith, Bart., President, and Sir Frederick 
Williams-Taylor, the General Manager. 

Sir Vincent in his address pointed out that the year just closed had been 
one of unremitting anxiety, entailing constant attention to the im- 
portance of the railway situation, owing to its intimate relationship to 
public finances and pointed out that he could look for no improvement 
in the conditions so long as railways continued under public—that is, 
political—ownership and operation. Sir Vincent strongly urged an 


aggressive policy of immigration and took the view that no effort should 
be spared to turn a steady stream to this country from Great Britain, 
in order that the vast uncultivated arable territory may be populated 
and made productive. 

Sir Frederick Williams-Taylor, the General Manager, in his report to 
shareholders, drew attention to the fact that the Bank had come through 
a difficult year in a stronger position than ever, with ample liquid assets 
to meet any contingency. Sir Frederick also dealt with the general 
situation in Canada to-day and pointed out that aside from the cost of 
War Canada must pay the penalty of having mortgaged its future in the 
building of superfluous railways and other extravagances. Canadian 
resources that had remained intact, added Sir Frederick, are the manhood 
of the Dominion and the industry and ambition of our citizens. In 
these respects Canada is still rich and it behooved to turn the experience 
of the past to the advantage of the future. Dealing with the banking 
situation, Sir Frederick pointed out that banks in Canada generally had 
been fortunate when compared with those of other countries. While 
banks had made losses, no disaster had developed. 

The addresses of the heads of the leading bank were very favorably 
received in banking and commercial circles, as serving as a guide for the 
policy that should be followed out in the Dominion during the coming 
year. 

THE PRESIDENT'S ADDRESS. 


Sir Vincent Meredith, President, in submitting the adoption of the 
annual report, said: 

Our banking year just closed has witnessed a further readjustment of 
prices and slackening of trade. It has been a year of unremitting anxi- 
ety. entailing constant vigilance in order to avoid serious losses. 

need not remind you that the proverbial policy of your Bank has 
been, as it still is, to maintain a strong position by means of abundant 
liquid resources, so that in times of stress we may be in a position to meet 
the legitimate demands of our customers, as well as such exceptional 
calls in the general interest 2s may be made upon us. 

While our profits have naturally fallen off in comparison with the pre- 
vious year, they have been sufficiently large to warrant your Directors 
in paying a bonus of 2 per cent in addition to the quarterly dividend of 
3 per cent. A substantial sum has, as well, been carried forward to credit 


of Profit and Loss. 
FOREIGN TRADE. 


The foreign trade of Canada has suffered serious diminution this year 
in terms of value, and there is no doubt that in quantity also there has 
been a shrinkage. In this respect we do not differ from other na- 
tions, and, indeed, make favorable comparison with many of them. ‘The 
Fordney tariff in the United States has hit our farmers hard, the export 
of animals, agricultural and dairy products to that country in October 
last amounting to only $7,329,000, whereas in the corresponding month 
@ year ago these shipments had a value of $28,619,000. In the five 
months elapsed since Congress raised tariff rates, the export of farm 

roducts from Canada to the United States has decreased from $62,166,- 

00 to $17,399,000. A year ago we were doing an escepponaiy large 
foreign trade, both inward and outward, quite the greatest in the bistory 
of Canada. In the seven months to October 3ist, 1920, for example, 
the foreign trade of Canada had a value of $1,497,000,000, made up of 
$818,782,000 of imports and $678,128,000 of exports; while in the corre- 
sponding period this year, aggregate foreign trade amounted to only 
$853,868,000. In other words, this branch of commerce fell off 43 per 
cent. The bright, spot in the figures is the closer balance of trade, the 
excess of imports over exports this year having been $22,630,000, whereas 
last year the excess was $140,654,000. We still rermain, however, a 
debtor to the United States, not only in respect of trade, but for interest 
pagenents on loans from that country, and until this condition is righted, 

apprehend the premium on New York funds will continue to our detri- 
ment. 

HARVEST. 


The year’s harvest, taken in the aggregate, was fairly abundant, but 
in parts of the western provinces, and particularly in central and eastern 
Canada, prolonged summer drought stunted growth and impaired the 

ield. The outturn of wheat is probably 50,000,000 bushels larger than 

st year, and coarse grains generally have yielded well. The stimulat- 
ing effect of a good harvest would have been experienced but for the ser- 
ious decline in prices, which has cut into farmers’ profits, and, in a num- 
ber of instances, has actually involved loss on the season’s operations. 
Another year, however, may retrieve this situation by reduction in price 
of articles consumed by agriculturists, including that of labor. 


TAXATION ,} 


Taxation has everywhere become a serious burden. In our own coun- 
try it is heavy even to the point of impeding industry and trade, and I 
know of no other means of redress than economy in public and private 
expenditure. 

There is no greater economic truth than that if you take from the people 
their accumulated savings by over-taxation, you stifle all initiative and 
enterprise and your revenues will fall, for those poring surplus funds 
will probably find means of investing cut of reach of the tax-gatherer 
where they will not contribute to the wealth and prosperity of the coun- 
try. Taxation can be lessened in two ways only—by reducing public 
expenditure and by increasing population; and the hope is that both 
means will be employed. 

EXCHANGES. 

The state of the international exchanges continues to be a disturbing 
element in business. ~~ 

Conferences have been called for the purpose of devising some feasible 
plan for establishing and restoring rates, and the subject has been widel 

by economists and bankers, but so far no practical proposals 
have been made to yield the result desired. Meanwhile, the only certain 
way of bringing about exchange stabilization is by nations promoting 
larger production, by removing every menace to peace and by the restora- 
tion of sound financial budgets. There can be no profitable interna- 
tional commerce until the currencies of European countries acquire 
greater value, and this cannot be accomplished until the printing press 
ceases to be the recourse of impoverished countries. 








FOREIGN TRADE AND CREDITS. 


It is only recently that the importance of foreign trade and foreign 
credits in the restoration of exchange and in bringing abeut a more 
prompt return to prosperity, has been generally recognized. Although 
difficulties of financing have not by any means been cleared up, it is 
being realized that domestic trade is largely dependent on export busi- 
ness, even though its volume be small. 

_ The British Government, as you are aware, has given the lead in 
inaugurating a scheme for facilitating exports to impoverished countries 
through the Export Credit Department of the Board of Trade, which 
is empowered to advance a large sum of money for this purpose. The 
United States Government has legislated in the same direction by 
authorizing banking and credit corporations to engage in foreign trade, 
and it may be that Canada will find a way to participate in similar 


schemes. 
PUBLIC DEBT OF CANADA. 


_ The public finances of Canada deserve more than superficial considera- 
tion. The net debt of the Dominion stands at almost $2,350,000,000, or 
ten times the pre-war figure, in addition to which there are $256,000,000 
railway loans guaranteed by the Government. These figures are ex- 
clusive of the bonded obligation of the Government railways not directly 
guaranteed by the Dominion Government, amounting to $532,000,000. 
Regret is neither felt nor expressed at the expenditure of two billions on 
account of Canada’s share in achieving victory in the late war, but the 
enormity of this debt and the burdensome taxation entailed should be 
the constant concern of those who direct public affairs; nor can we re- 
gard with other than disquiet the large and mounting debt of the national 
railways and their subsidiary,the Mercantile Marine. It has been my 
consistent practice to avoid anything savoring of polities, and if I allude 
to the railway question, it is only because it relates intimately to public 
finances, to taxation and so to the daily business of the ceuntry, already 
bearing heavy imposts to sustain the public credit. 

In Great Britain and in the United States, as is well known, the rail- 
ways were returned to private ownership because the operation by the 
Government was resulting in financial chaos. 

With our own national system of railways it is well to face the facts. 
There has to be met an annual fixed charge of about $66,000,000, plus loss 
in operation, which last year amounted to $32,000,000 and will this year 
be not greatly less. In addition, a sum estimated at $150,000,000 has to 
be provided in the next few years for replacements and betterments. 
see no reason to change the views I have expressed to you on former 
occasions, nor do I look for any marked improvement in these conditions 
so long as the roads continue under public—that is, pelitical—ownership 
and operation, which all experience condemns. 


IMMIGRATION. 


_ Only second in importance to our railway problem is that of immigra- 
tion. As is well known, following upon the cataclysm of a great war, 
there has come in the past a desire for change and an exodus of people 
from many countries has resulted. No such movement has yet occurred 
following the recent upheaval in Europe, but I think Canada has an ex- 
ceptional opportunity of filling up her waste spaces if a vigorous, sus- 
tined immigration policy is set in motion. We need people upon the 
land—the cities will take care of themselves. Now that the United 
States has restricted the inflow into that country, now that Great Britain 
has awakened to the advantage of directing her emigrants to outer parts 
of the Empire, the time seems opportune for Canadian agencies of all 
kinds to exhaust every effort to turn the stream to our shores so that our 
vast uncultivated arable territory may be populated and made productive. 


CONDITIONS IN CANADA. 


In the most propitious circumstances of trade, prophecy is rash, and 
in the complicated conditions that now beset us, I will refrain from the 
risk of forecast. What we do know is that Canada has withstood the 
shock of deflation and readjustment in a manner which has afforded 
gratification to our own people and has caused much favorable comment 
abroad, but a return to pre-war standards cannot be expected at once 
and probably not for a considerable time to come. 

The position is still full of difficulties and the way te sustained im- 
provement is not yet clear. While there has been a revival in some lines 
of business, in others deflation has not yet run its course and stocks are 
being carried which possibly may have to be written dewn to lower re- 
placement values. 

The revival now being experienced, possibly based upon a demand in 
consequence of depleted stocks, has given a temporary spurt to buying. 
I look for a period of rises and falls as demand exceeds supply or other- 
wise. 

A return to normality will be hastneed if and when laber realizes that 
war inflation wages cannot be continued, and that the changed cconomic 
conditions necessitate more efficiency and greater production if we are 
to compete successfully in the world’s markets. Increased production 
will, without doubt, be followed by a lowering of prices, larger consump- 
tion and fuller employment. 


THE GENERAL MANAGER’S ADDRESS. 

Sir Frederick Williams-Taylor, the General Manager of the Bank, then 
made his annual address, as follows: 

In presenting the 104th annual balance sheet of the Bank I will explain 
the chief changes which it discloses, and will refer briefly to the most im- 
portant events bearing upon our affairs during the past year. 

The alterations to our Head Office building, necessitated by our grow- 
ing requirements, were completed last January, and I think it is univer- 
sally agreed that the harmonious union of practical utility with artistic 
impressiveness is beyond criticism. 

The banking world is passing through the most troubled 
its history, but it is fortunate that this state of affairs has 
attended by financial panic. 

Inevitably, losses brought about through the unprecedented drop in 
the price of commodities and the heavy decline in the market value of 
securities have in many instances fallen indirectly upon the banks. 

More money has been lost by foreign banking institutions operating 
in certain directions abroad than ever before in a similar period in any 
country. 

I think it may be asserted that in Canada banks generally have been 
fortunate when compared with those of other countries, and while doubt- 
less all Canadian banks have lost money in loan accounts that have 
‘gone bad’’ during the past year, no disaster has developed. 

We do not blind our eyes to the fact that 1921 has been an excep- 
tionally hard year for many of our customers, and, therefore, we have 
considered it prudent to take an even more conservative view than 
= of our loan accounts in estimating what might be classed as doubt- 

ul. 

It is a satisfaction to be able to assure you that our own actual losses 
have been moderate, and, though profits have shrunk, we have come 
through safely and can papers our business as a whole as being in a secure 
condition, while our position is stronger than ever, with amply liquid 
assets to meet any contingency. 

Our cash and quick assets are 62.27% of our liabilities to the public. 

To those not in close touch with commercial! affairs it may be en- 
lightening to state that the chief cause of the reduction in our profits 
is the lower rates of interest that have ruled in the large money centres 


during the year. . 
$37,000,000 than a year 


riod in 
een un- 


Furthermore, our loans in Canada are less b 
ago, largely because of the general slowing up of business. 

No one should count on a reduction of interest rates for commer- 
cial loans in Canada at the present time, for during the war years rates 
did not rise here as they did in other countries, and they are still moder- 
ate. 

A year ago the inflation in trade was at its height, as is demonstrated 
by the fact that the aggregate loans in Canada of Canadian banks was 
80.8% of their total deposits within the Dominion. The latest figures 


available show the ratio as 77.5%. 
The present adverse trade conditions in Canada came as no surprise 
to us, seeing that for many months we had the conviction that a reverse 
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was certain to ensue. We therefore continuously cautioned our borrow- 
ers against an inevitable period of falling prices with diminished demand 
for all commodities. The result has been that the greater number are 
in a comfortable position and our current loans are in a more satisfactory 
condition than would otherwise have been the case. 

As you are aware, in this connection the subject of trade deflation 
has become a world-wide theme, but the trouble is that many of our 
merchants and manufacturers simply cannot deflate at present. The 
demand for their goods has disappeared, while money borrowed from 
the banks in anticipation of sales cannot be repaid—hence what are 
termed ‘‘frozen credits.’’ Bank loans in many cases have thus become 
fixed, and the liquid surplus in mercantile balance sheets represented b 
inventories hus, for the time being, lost its true meaning. As usual, 
the banks have come to the rescue, and, speaking for our own institution, 
we have maintained to the limit of prudence our acknowledged century- 
old policy of carrying deserving customers in difficult times. 


MANY COMMERCIAL FAILURES. 


A sign of the times is revealed in the number of commercial failures. 
During the twelve months ended 1st October they numbered in Canada 
and Newfoundland 2022, which is more than those recorded for any 
previous similar period since 1915, when the number was 3016. 

Provisional and Municipal Governments have undertaken capital 
expenditures and refunding operations on an extensive scale without 
borrowing other than temporarily from their bankers, favorable condi- 
tions having enabled them readily to market their securities. Our cus- 
tomers in this class owe us $22,791,000. a 

For the first eleven months of 1921 Canadian provinces, munici- 
palities and railways have borrowed in the American market $144,000,000, 
while the two first named have floated loans in Canada aggregating 
$165,000,000 in the sarre period. 

The Dominion Government has floated no public loan at homeor 
abroad in the past year. ee” 

There has been a decrease in our current deposits in Canada of $30,- 
400,000 during the year. This is a natural outcome of present business 
conditions. Our deposits abroad show little change. wg) 

A gratifying feature of the situation is that time deposits in Canada 
have been_well maintained, the total for all banks showing a compara- 
tively small reduction of $20,000,000 during the year. Our own deposits 
in this class show a slight increase of $4,000,000 odd. 

I am pleased to report that the improvement in the latter department 
is owing largely to an increased clientele, and I should like to take this 
pc get med of stating that we cordially welcome small accounts at all 
our offices. 

The note circulation of the country has declined, in keeping with the 
contraction in trade. The total bank note circulation of Canada to-day 
is $193,546,000 compared with $249,165,000 a year ago. Our own 
circulation is less by $10,743,000. 

In the United States money is in more plentiful supply. The average 
rate for call money in New York for the year under review has been 
6.37 per cent, or approximately 2 per cent less than for the previous 
twelve months. 

In London, we have been able to employ profitably the substantial 
reserves carried at that centre, although our profits have been somewhat 
diminished by increased taxes and lower money rates. 


EXCHANGE RATES. 


Exchange rates have prevented the issue of Canadian public loans in 
London, in normal times a very important feature of our London business, 
With an improvement in the value of the pound sterling we should hope 
to be again the medium between borrower and lender and secure British 
capital for Canada’s development. 

he buying of Canadian securities in London, so much in evidence a 
heen ago, has dwindled to small proportions, and there appear to be but 
ew securities left suitable for the Canadian market. 

Our Waterloo Place Branch continues to be a great convenience, not 
only to visitors from abroad but, owing to its location in the West End, 
to private depositors as well. 

The services of our Paris Office have been availed: of to an increasing 
extent by Canadians and others visiting France and it became necessary 
to acquire permanent and larger quarters. The new office will be in 
Place Vendome near the presert premises, and we hope to make the 
transfer in January next, when we shall have every requisite facility for 
the conduct of our banking business. 

The premium on New York funds is still with us with little prospect 
of departure in the near future. The rate is 8% per cent to-day as com- 
pared with 15 per cent on the 5th December, 1920. The fact that 
Canadians have become accustomed to the penalty of doing business 
abroad with an inferior domestic dollar does not alter the fact that 
Canada is at a very serious disadvantage indeed in its monetary deal- 
ings with the United States of America. 

I shall not go into the matter, as it has been dealt with in my pre- 
vious reports, = to say that the premium on New York funds will 
not disappear until we buy many millions less of goods and materials 
abroad or increase our exports. 

The premium would have been higher had it not been that Canada- 
as stated elsewhere, has borrowed in the United States this year $144, 
000,000, which sum so far as exchange is concerned must be added to 
our exports or deducted from our imports. 

Every Canadian should understand, however, that this is merely 
alleviation not cure. Economically it would be far better that we should 
borrow within our own borders. By borrowing abroad we add steadily 
to the already great sum of interest on our foreign obligations annually 
—_ = of the country, the capital amount aggregating nearly $3,500,- 

Canada still maintains its excellent credit position in the New York 
market, and no difficulty has been experienced in floating such loans as 
have been offered. 

To revert to our own affairs, I think the shareholders have good 
reason to agree with the directors in considering the results of the year’s 
business satisfactory. 

So much for the year that has passed. 

As regards the outlook in Canada and the propsect as affecting Can- 
adian business generally, I have no desire to join the list of oracles who 
predict the date when normal conditions will be restored. For one 
thing, values are out of joint. Our main dependence is on our natural 
resources, and at present the purchasing power of the products thereof 
is at the lowest level reached for several years past. On the other hand, 
we still have with us high prices in other directions, while retail prices 
generally are conspicuously out of line. 


' THANKS TO OFFICERS. 


Mr. James Rodger then moved, seconded by Mr. John Patterson, that 
the thanks of the meeting are hereby tendered to the Preside -t, the 


oleae and Directors, for their attention to the interesta of the 
ank. 


ELECTION OF BOARD OF DIRECTORS. 


The ballot for the appointment of Auditors and the election of Direc- 
tors for the ensuing year was then proceeded with. 

The Scrutineers appointed for the Rurpose reported that Messrs. James 
Hutchison, C.A., and J. Maxtone Graham, C.A., were duly appointed 
Auditors, and the following gentiomen duly elected Directors: D. Forbes 
Angus, R. B. Angus, J. H. Ashdown, E. W. Beatty, K.C. H. W. Beau- 
clerk, His Honor Henry Cockshutt, General Sir Arthur Currie,G.C.M.G., 
K.C.B., LL.D. H. R. Drummond, G. B. Fraser, Sir Charles Gordon, 
G.B.E., Sir Lomer Gouin, K.C.M.G., C. R. Hosmer, Harold Kennedy, 
William McMaster, Sir Vincent Meredith, Bart., Lieut.-Colonel Her- 
bert Molson, C.M.G., M.C., Rt. Hon. Lord Shaughnessy, K.C.V.O. 

The meeting then terminated. 

At a subsequent meeting of Directors Sir Vincent Meredith, Bart., 
was re-elected President, and Sir Charles Gordon, G.B.E., was re-elected 
Vice-President. 


ee -—— 
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Wall Street, Friday Night, Dec. 23 1921. 

Railroad and Miscellaneous Stocks.—The stock market 
was strong on Monday and the best prices of the week were 
then recorded. Tuesday’s market was less active and 
reactionary. The downward movement then begun has con- 
tinued without interruption, while the volume of business 
has steadily increased. These conditions are a logical 
sequence to the recent history of this market and of the 
present commercial and financial situation. Commercially, 
the present situation is well illustrated by a late report of 
the steel industry, which shows that production is now 45% 
of capacity as against a recent 50%. Orders for steel, as 
for many other commodities, are being held in abeyance 
beeause of the high cost of production. The ultimate con- 
sumer is evidently tired of paying war prices for so many 
things. 

The money market has been firm in anticipation of yvear- 
end settlements and foreign exchanges have not maintained 
the high quotations recorded last week. 

The bond market has continued active, with prices gener- 
ally unsteady or somewhat lower, and several new offerings, 
including the Danish 30 millions and Canadian Pacific’s 25 
millions, have been readily taken. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





STOCKS. Sales | Range for Week. Range since Jan. 1. 
Week ending Dec.23. | or | 


| Week | Lowest. | Highest. 





Lowest. | Highest. 


hs | 
Amer Bank Note preft.50, 100 49% Dec 22 49% Dee 22] 46% Jan, 56% 
Am Brake Sh & F_nc par| 200 53% Dec 20, 53% Dee 21) 42 Jan 56% 
Preferred 100, + 100| 99 Dec 17; 99% Dec 21) 8334 Jan100 
American Chicle._ne par 1,600; 10% Dec Dec 6% Nov 29 
American Radiator...25| 300 88% Dee | , 
American Snuff 900:110% Dee 
100 00; 90 Dee 
Amer Sumatra, pref_100 65 Dee 
Amer Tel & Cable___100 54 Dec 
Am Wat Wks & El___100 5% Dee 
Ist preferred (7%)___- 64 Dec 
Particip pref (6%) -_100 16 Dee 
Ann Arbor 100 ) 12 Dec 
PUGINNOG..nccceses 300 00; 29% Dee 
Assets Realization.___10) 1,390) 1 Dee 
Atlantic Refining pf_100 400113 Dee 
Austin, Nichols&Cono par 9 Dec 
Preferred (7%)-...100 00 64 Dec 
Auto Sales 5 3% Dec 20 > 23h 
Prefetred 300; 14 Dee 21) 14% 1 10 April 15 
Barnct Leather___no par! | 37% Dee 21) ‘ 29 Jan| 41 
Barnsdall Corp, Cl A_25) |20 Dee 22 ; 20 Dec; 27 











25 19% Dec 22! 20! 14% June) 35 
Batopilas Mining ly Dec % Aug i 
British Empire 

Ist preferred 100 55% Dee 55 |, 56% 

2d preferred | 22% Dec 23 ec; 23 
Brooklyn Union Gas. 100 | 72% Dee ) | 76% 
Brown Shoe Co ,. 43 Dec : | 46% 
Brunswick Terminal. 100 | 8 Dee ak! 
Buff Roch & Pitts___ 100) | 4916 Dec f 72% 
Bush Term Bidg Pref_ 100. ' 88 Dee ti ov) 90 
Butterick 100 6 | 29% Dee : ; | 33% 
Calumet & Arizona___10| 100) 56% Dec : , 60 
Canadian Pac deb 4% w ii 78 $=Dee 7 | 78 
Carson Hill Gold 1 | 11 Dee 15% 
Case (J I) Plow___ne par} | 38% 10% 
Chicago & Alton ____ 100) 5 5 Nov’ 8% 
Chic St P M & Om__100 _ 55 . June, 63 

Preferred 100, | 86 : July: 87 

«45 June, 6214 

Crex Carpet 100 | 30 9) : ! 0 Dec, 4814 May 
DeBeers Cont M__ne par. 14% June 21 Jan 








Deeie & Co pref 100; 61% i 6 Oct 80 April 
Detroit Edison 100: 96 % ! > Novi100 Oct 
Durham H M pret...100| 100) 88% 7, 84 June 91 Mar 
Elee Storage Battery .100) 100) 124% | 4 Dec 124% Dee 
Emerson Branting - - - 100) l 3 y 2% Dec 9% May 
100) j Jan 
Gen Am Tank Car nc par Oct 
Gray & Davis____ne par 1,000, 12% y ( Mar 
Habirsh El Cable_no par\10,200| 1% M6 | ov Jan 
Homestake Mining ._.100 100,753% 
Hydraulic Steel__- | : 6 Jan 
Indian Refining ( 
Int Cement. : 
Int Nickel pret 100, +100 69 
Kayser (Julius) & Co_100' 100) 85 
Kelsey Wheel 200 64% 
Kresge (S S) Co ___.100, 2,000171% | 
Preferred | 100103 I 2: 7% June l05\% 
_ 100 90 3} Sept 90 
Liggett & Myers,cl B100| 200163 - ¥- 7 April 164 
Lima Locomotive.__100 6,800 91 f Aug 102 
Preferred * i % Aug 1004 
Mallinson Co, pref-_- 62 D | % Jan, 67 
Manhattan Shirt.____25, 3, 36 34 
Market St Ry, pr pf1,200, 1,0”) ; Dec 2: é 45% 
Marlin Rock vte__mo par| 300 6 #£=Dee } | § 19}¢4 
Martin Parry oe 4 Dec : pt 21 
Mathieson Alkali | 2, Dec : ] 24 
Maxwell Motors ctfs dep, 
stmpd assented_100 200 l4 Dec 
Maxw M Class A__ 100 100 45% Dee 
Class B_____...mo par 1,500 6 Dee 
Mexican Petrol, pref_ 100, 100 86% Dee 2: 
Mo K & T Ry, wi 28,000, % Dec 
Preferred w i | 65 2: Dec 22 
Mullins Body__...no par Dec 
Norfolk Southern _-_-_100, ; % Dec Dec 2: 
North American rights__| 2,100) ; Dec : Dee 21: “~s Dec 
N Y Shipbldg_-_ __o par, 800, 134% Dec: % Dec ‘ Dec; 33 
Ohio Fuel Supply | 100) 474% Dee Dec 19, June 48 
Ontario Silver | 300 4% Dee l7 4% Dec 4% Aug 6 
Otis Elevator Dee 22126% Dee 21) Augil4s8 
100/ 300 91 Dee ; Dee 20; 79% Jan| S6 
400! 44% Dee Dec 21) 393. Dee! 85 





Dec 3% 
Dee 17) 3! > 45h6 
Dec 21. 8 » 14% 
Dec 22, 94 

Dee 17, % | 9% 
Dee 20) 22% 26% 
Dee 2: 4 28% 
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STOCKS. } Sales | Range for Week. Range since Jan. 1. 
Week ending Dec. 23. | for | 
|Week.,| Lowest. | Highest. Lowest. | Highest. 

Par. Shares; $ per share. $ per share. $ per share.$ per share. 

Pacific Mail SS.......5; 1.100, 12% Dee 23) 13 Dee 20; Aug! 174% Jan 
Panhandle P & R, pf.100| 100 78 Dec 1978 Dee 1S 68 Aug 78% Dee 
Parish & Bingham.xzo par; 600, 12% Dee 23) 131% Dec 20 9% June 15% Apr 
Penney, JC, pref. __. 100) 100 90% Dec 17 80% Dee 17\ 85% Feb, $4 Aug 
Peoria & Eastern_-___100; 2,500| 1034 Dee 20 1134 Dee 2 8 Nov 12 Jan 
Phillips Jones, pf_no par, £00,73 Dee 20 77 Dec 2 | 374% Apr 77% Aug 
Pitts Cin Chic &StL 100; 200 79 Dee 23 79 Dec 23 78 Nov 80 Oct 
Pittsb Steel pref_____ i00' 100 83 Dec 23 83 Dec 23 79 £=Mar 85% May 
Producers & Ref pref _50, 100 39 Dec 23 39 Dec 23 35 Nov 40 Dec 
Rand Mines____. nopar, 700 20% Dec 19 21% Dec 23 19 Apr! 26% Sept 
Remington, 2d pref:.109, 250 49 Dec 21, 50 Dec 21, 47% Novi 75 May 
Sears, Roebuck, pref.100| 900 88% Dec 22) 89 Dec 20 85 Novil04 June 
Shattuck Arizona._._10' 2.800 8 Dec 23 9 Dec 20 4% Jan $% Dee 
So Porto Rico Sugar_100| 980 32% Dec 21 34 Dee 20 26 Oct 105 Jan 
ees 100) 400' 78 Dee 19,79 =Dec 20 78 Dec 103 Apr 
Standard Milling....100; 300115 Dee 17119 Dec 20 88 Aug 119 Dec 
Stern Bros. pref._...100) 100,95 Dec 21' 95 Dec 21, 81 Oct.119 Aug 
Superior Steel______- 100; 800 27 Dec 23 28% Dec 21, 26 June 48 Jan 
Tem C&F F Cl A_xo par; 1,.000' 3% Dec 22) 4%{ Dee 17) 2 Dee 2534 Jan 
Texas Gulf Sulphur___10.72.600 34 Dee 17 40% Dec 23 32% Dec 49% Dee 
Third Avenue Ry__.100) 2,500 1314 Dee 19) 14% Dee 21. 12% Aug 20% Mar 
Tide Water Oil______ 100: 200135 Dee 23139 Dee 23 119 Septl75 May 
Tol St L & W trust rects; 10015 Dee i915 Deel9 8 Api 17 Nov 
Freferred trust rects__| 1,000 2274 Dee 22: 24 Dee 17 15 Aug 27% Nov 
United Cigar Stores__ 100! 100140 Dec 20140 Dee 20 130 Oct 150 Feb 
wveterred.......<.< 800) 1,800 102% Dee 17104 Dee 22.100 July 106% Nov 
United Drug, Ist pref_50;| 400 44% Dec 21 44% Dee 22 365¢ July 47 Feb 
Union Tank Car, pref200 600 102% Dec 17103 Nec 21 92 Oct 104 Nov 
Vulcan Detinning_..100;| 100: 8 Dee 22; 8 Dec22 8 Dec, 16 Jan 
Weber & Heilbr__no par; 100:12 Dec 22 12 Dee 22) 8% Jan 1315 Oct 
Wilson & Co pref__._.100; 200| 70 Dee 22); 70 Dee 22) 65 Oct! 89% Feb 











United States Bonds.—Sales of Government bonds at 
the Board are limited to the various Liberty Loan issues, 
some of which have lost a part of their recent advance. 




















! | 

Datly Record of Liberty Loan Prices. | Dec. 17 Dec. 19 Dec. 20 Dec. 21 Dec. 22 Dec. 23 
First Liberty Loan High} 94.98 94.90 93.70 93.34 93.40 94.30 
34% bonds of 1932-47...{ Low) 94.90 93.60, 93.00 93.20 93.24 93.30 
(First 3148) Close} 94.90 93.70) 93.30 93.26, 93.40 94.10 
Total sales in $1,000 unite_____-_- 79 531, 1,977. 1,365. 555 1,452 
Converted 4% bonds of(High} _...| -__-| aoe eee: pees 
1932-47 (First 4s) { Low es Pe SE PSee PR RS 

| Close nena ee ----| 96.60; ...- ian 

Total saljes tn $1,000 units____. _- eel ae nee a Ppt 
Converted 44% bonds of{ High) 97.20 97.18 96.50 96.58 96.38 96.28 

1932-47 (First 4s) Low, $6.90 $6.80, 95.80 96.30 95.86 95.7 
ope’ 97.20 96.80 96.30 96.38 95.86 96.28 
Tota! sales in $1,000 unite. __-__-- 21 137 273 532 64 91 
Second Converted 4%%(Highi _._.| -_..| __.-| 99.00 99.00 —_-_- 
bonds of 1932-47 (First{ Low) -__.| -.--| ----| 99.00 99.00 —__. 
Second 4}4s) Close ----| camel asad an 2a. co. 
Total sales in $1,000 units______- eats: Bene Tose ee . 
Second Liberty Loan High; 96.70 96.64 95.40 $5.66, 95.46 $5.86 
4% bonds of 1927-42_.___ Low| 96.70 96.64 95.40 95.66 95.46 94.78 
(Second 4s) Close} 96.70 96.64, 95.40 95.66 95.46 95.60 
Total sales in $1,000 units______-_ 1 2 1 1 1 3 
Converted 4%% bonds of{ High’ 6.76 96.90 96.24 96.04 95.66 95.96 
1927-42 (Second 4s) Low, 36.90 96.50; 95.50 95.60 95.24 94.92 
Close) 96.82 96.50| 66.02 95.76 95.26 95.80 
Total sales in $1,000 units..__. __ 266 654 1,318 503) 521 1,366 
Third Liberty Loan High} 97.96 98.04 97.80 97.50, 97.30 97.20 
4%% bonds of 1928 Low| 97.84 97.64) $7.00 97.00 $6.54 96.30 
(Third 4%s) Close} $7.88 97.70; 97.36; 97.10, 96.62 97.20 
Total sales in $1,000 unite_______ 451 2,897, 1,109 737, 1,566 1,656 
Fourth Liberty Loan High) 97.34 97.28 96.50 96.52) 96.16 96.40 
44% bonds of 1933-38 Low! 296.24 $7.60 95.70 96.12) 95.80 95.64 
(Fourth 4s) Bloge| 97.26 97.62 $6.38 96.20 95.88 96.24 
otal sales in $1,000 units___-__-_- 1,049 1,793 2,810 3,861 3.843 1,692 
Victory Liberty Loan High; 100.06 100.08 100.06 100.04 100.04 100.04 
4%% notes of 1922-23 Low! 100.02 100.02 100.00 100.00 100.02 100.00 
(Victory 4%4) Close) 100.02 100.02, 100.00, 100.04 100.02 100.04 
Tota! sales in $1,000 units_______ 670 4,390 2,657, 1,117 1,697 3,011 
3% % notes of 1922-23 High! 100.04 100.06, 100.04 100.02 100.04 100.04 
(Victory 3%s8) Low) 100.00 100.04) 100.04) 100.00 100.02 100.00 
Close} 100.00 100.04 100.04) 100.02) 100.04 100.04 
Total sales in $1,000 unfte_______ | 54 65 203 2199 1.336 615 





Note.—The above table includes only sales of coupon 


bonds. ‘Transactions in registered bonds were: 

150 Ist 31¢s_______._._.93.10 to 94.48/210 4th 4\%s______.___-- 95.46 to 97.10 
7 Ist 4)<¢s_____..__...95.40 to 96.50 236 Victory 4°4s_._._....99.82 to 99.90 

OO SS 95.00 to 96.64 30 Victory 324s_._._....99.86 

161 3d 4%s.___.____-__- 96.10 to 97.80 





Quotations for Short-Term U. 8S. Govt. Obligations. 




















Int. | | | | Int. 
Maturity. Rate. | Bid. | Asked. Maturity. | Rate. | Bid. | Asked. 
——E ' | 

Feb. 16 1922____] 5%% 100% | 100% |June 15 1922___.) 54%%| 100%' 100% 
Mar. 15 1922___| 5%% 100%) 100% |Aug. 1 1922-.-.| 5%%| 100% 100% 
Mar. 15 1922._-.) 534% 100% 100% |Sept.15 1922-.-.| 54 %| 100% ; 100% 
Mar. 15 1922._._! 5% 100% 1004 |Sept.15 1922_...| 44%%| 100. | 100% 
April 1 1922. -_| 44%, 100 | 100M, |June 15 1924._._| 5% % 1027%, 102%, 
| | | Sept.15 1924__..| 5% %' 101% 102144 





ee ee ee ee 





Foreign Exchange.—The sterling exchange market re- 
lapsed into dulness this week, though prices were well 


maintained. 


and changes in rates were not especially important. 


To-day's 


(Friday's) 


actual rates for sterling exchange were 


The same is true of the Continental exchanges 


415%@ 


4 16% for sixty days, 4 17% @4 18% for cheques and 4 18%@4 18% for 


cables. 
413%, ninety days 4 
days) 4 127,@4 13% 

payment 4 17',@4 17 


11% @4 12%, 


A 
ss? 


and documents for payment 
Cotton for payment 4 174,.@4 17% 


Commercial on banks, sight 4 17%@417%, sixty days 4 12% @ 


(sixty 


and grain for 


To-day's (Friday's) actual rates for Paris bankers’ francs were 7 824@ 


7 86 for long and 7 88% @7 92 for short. 


yet quoted for long and short bills. 
36.04@ 36.22 for long and 36.40@36.58 for short. 


Exchange at Paris on London 


high and 53.05 francs 


low. 


German bankers’ marks are not 


Amsterdam bankers’ guilders were 


The range for foreign exchange for the week follows: 


Sterling Actual— 
High for the week_--- 


Sizlty Days. Cheques. 
d ly 4 ‘ Ly 


. « /2 
~ 


ae ee oe ee... eecwaieewed 4.15% 
Paris Bankers’ Francs— 

rr . ieeoe 8.03 

a Sr Ce on 1.44 
Germany Bankers’ Marks— 

i Ce ee. i eewocesce ee 

or ee wwe mae 
Amsterdam Bankers’ Guilders— 

ee On eons 36.44 

rr ame 35.96 
Domestic Exchange.—Chicago, par. 


discount. Boston, 
$1.000 premium. 








par. ; 
Cincinnati, par. 


San 


Francisco, 


par. 


C2 


4.171% 


8.13 
7.82 
-0058 % 
-0048% 


36.85 
36.39 


36.90 
3.654 


52.82 frances: week's range 51.95 francs 


St. Louis, 15@25c. per $1,000 
Montreal, 69.6775 per 


state and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The general bond market has nearly maintained its 
previous record for activity, the daily transactions averaging 
very near the 20 million mark, but prices have generally 
softened somewhat. Railway issues declined in sympathy 
with shares, while a few industrials have been strong. 


The Curb Market.—Trading on the Curb market thiS 
week has been quiet and without feature. Prices drifted in 
aimless fashion, changes for the most part being insignifi- 
vant. Cities Service issues were heavily sold and the com- 
mon broke from 208% to 187, with the close to-day at 197. 
Durant Motors improved from 2534 to 26, then declined to 
25 and sold finally at 25%. Glen Alden Coal sold up from 
421% to 44% and back to 4214, with the final transaction 
at 4234. Swift International, efter fluctuating between 
2034 and 22 during the week, sold up to 23% to-day. Oil 
shares moved irregularly and changes were of little moment. 
Anglo-Ameriean Oil was weak, dropping from 212 to 16%, 
the close to-day being at 18. Illinois Pipe Line lost almost 
ten points to 166%. Standard Oil (Indiana) declined from 
91°¢ to 86% and ends the week at 8734. Standard Oil of 
N. Y. was off from 383 to 365. Changes among other oil 
stocks were confined mainly to fractions. Carib Syndicate 


weakened from 4%4 to 44% and sold finally at 43¢. Elk 
Basin receded from 7 to 64% and closed to-day at 6%. Im- 


perial Oil of Canada was conspicuous for an early advance 
from 110% to 112, then a drop to 103, the closing transac- 
tion to-day being at 104144. Maraciabo Oil after early loss 
of a point to 2414 rose to 25%, then dropped to 2034, recov- 
ering finally to 22144. Merritt Oil was off from 9*%% to 8%, 
closing to-day at 9. Simms Petroleum advanced from 11% 
to 12, fell to 101% and finished to-day at 11. Bonds were 
moderately active and without material change in prices. 

A complete record of Curb Market transactions forthe 
week will be found to-day on page 2710. 








New York City Banks and Trust Companies. 





















































All prices dollars per share. 
Banks—N Y; Bia | Ask | Banke | Bt Ask) Trust Co.’s | Bid Asked 
america® . . -.| 185 190 (Irving Nat of | New York | | 
amer Exch..| 245 250 | N Y...-... | 195 | 200 | American....| ....! .... 
Atlantic.....| 225 | _...|Manhattan *_| 215 | 220 ||/Bankers Trust) 330 | 335 
jattery Park. (45 155 Mech & Met. 340 | 350 |Central Union! 350 | ---- 
Bowery*___.- 430 450 Mutual*__._- & 0 | -...|\Columbia....| 305 | 315 
3roadway Cen) 120 Nat American 130 | 1/0 |Commercial..| 105 | 135 
Bronx Bor *_| 80 90 Nat City....) ©32 | 340 ||Empire._-.--.. 280 | 300 
Bronx Nat.--| 150 | 160 New Neth*__| 120 | 13% |Equitable Tr.| 275 | 285 
3ryant Park*, 145 155 New York...| 460 | 4.0 |Farm L& Tr-_| 410 | --.. 
Butch & Drov! 130 140 Pacific*....- , 300 ....| Fidelity Inter) 200 | 210 
Cent Mercan.| 175 | 190 (Park_._.._._' 400 | 410 /'Fulton..._-- 240 | 260 
Shase.......}) 285 | 290 |Publie......-. | 234 | 242 Guaranty Tr.| 188 | 193 
Chat & Phen.| 260 270 Seaboard.... 235 | 245 |Hudson...-.- 170 as 
Chelsea Exch*| 80 90 Standard* ... 200 | 225 | Law Tit & Tr) 112 ; 120 
Chemical....| 480 490 ‘State*.__.___ 245 | 260 | Lincoln Trust! 155 | 168 
Coal & Iron..| 208 215 |Tradesmen's *| 200 | .--.|Mercantile Tr 260 | 280 
Colonial* _...| 350 ---. 28d Ward*___; 190 ----| Metropolitan. 245 | 255 
Solumbia*...| 155 | 185 (Union Exch... 195 | __..||Mutual (West | 
Sommerce...| 245 250 United States*, 165 | -..-|| chester ...| 110 | 125 
Com'nwealth*) 21. | 275 Wash H’ts*._' 325 | -.--'.N Y Life Ins 
Sontinental..| 125 | 130 | Yorkville*.__:' 420 .---| & Trust...| 580 miteiees 
Corn Exch*__| 360 | 370 | UN Y Trust...| 315 | 320 
Cosinop’tan®.| 90 | 160 |Title Gu & Tr --. | -- 
fast River...| 170 sa Brookiyn \U0 8 Mtge & Tr 260 | 270 
Fifth Avenue*| 910 -..-\Coney Island* 145 | 155 | United States) 920 | ---- 
ee | 160 | 165 |First........| 250 | 260 
first_........ 930 950 Greenpoint...' 1¢& | 185 | Brooklyn | 
Garfield ....| 2!5 225 Homestead*.. 80 100 | Brooklyn Tr.| 405 | 420 
Jotham..._- | 185 | 190 Mechanics’*.. 90 | 96 |Kings County| 676 | ---- 
Greenwich*.. 240 255 Montauk*... 125 | --..|\Manufacturer| 210 | ---.. 
danover.-.--.- | 820  ...-\Nassau---...- 220 | ....|\People’s.....| 200 | -.-- 
Sarriman....' 390 ..-- North Side*_. 195 | 205 — 
(mp & Trad._| 515 --__- People’s..... 150 | 160 | 
industrial*___| 160 ° | | 





* Banks marked with (*) are State banks. t New stock. z Ex-dividend. yEx-rights. 








New York City Realty and Surety Companies. 


All prices dollare per share. 





| Bid | Ask | Bia | Ask (Realty Assoc Bt | Asn 

allian R'ity. 70 .... Lawyers Mtge 125 | 130 = (Brooklyn). 110 | 115 

amer Surety 65 68 Mtge Bond. | 87 | 94 0 8 Casualty.| 145 | 160 

3ond &MG ) 225 ... Nat Surety..| 194 | 198 US Tit! Guar 80, 90 
‘ity Investing’ ----, ----.N Y Title &, \West & Bronx | 

Preferrea | 95 100 | 145 | 155 





Mortgage..! 145 155 Titkhk&MG 











STOCK OF MONEY IN THE COUNTRY.—The follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given: 

~Stock of Money Dec. 1°21-— 
in U.S. 














-——Money in Circulation-— 
aHeldin Treas. Dec. 11921. Dec. 1 1920. 
Gold coin (including bullion 


$ $ % 
3,545,125,101 390,986,908 b948,891,761 


in Treasury).....____-.- 879,529,142 
Gold certificates__._._____.- ee II ae See 547,144,029 351,563,056 
Standard silver dollars. ___. 354,662,378 17,269,313 68,961,718 97,095,305 
Silver certificates_______- oe. Ree: 8 PR 266,884,383 155,28¥,410 
Subsidiary silver_________- 272,828,861 11,331,560 261,497,301 262,917,134 
Treasury notes of 1890__..  ____.._. ac a's = Se 1,546,964 1,615,362 
United States notes.___-_ 346 681,016 6,942,049 339,738,967 339,718,602 


Federal Reserve notes____¢2,698,675,.810 3,036,261 2,395,249,086 3,319,415,118 





Federal Reserve bank notes 118,533,400 2,135,199 116,398,201 235,475,628 
National bank notes_-___-_-_ 749,307,097 18.908,854 730,398,243 720,880,242 
CN ee i 8,085,813,663 459,610,144 5,676,710,653 6,363,498,999 


Population of continental United States cstimated at 108,779,000. Circulation 
per capita, $52 19. 

a This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in Federal Reserve banks and in national! 
banks and special depositaries to the credit of the Treasurer of the United States 
amounting to $229,191,757 53. 

b Includes $469,365,702 02 Federal Reserve Gold Settlement Fund deposited 
with Treasurer of the United States. 

c Includes own Federal Reserve notes held by Federal Reserve banks. 

Note.—-On Nov. 1 1921 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $1,291,3$9,123 gold coin and bullion, $366,703,280 
gold certificates, and $300,390,463 Federal Reserve notes, a total of $1,958,492,866, 





against $1,425,833,409 on Dec. 1 1920. 
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OCCUPYING THREE P AGES 


e 
see precedin2 pag 
4 the week of stocks usually inactive. p 

furindg 

Por sates « 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 

























































































































































































































































































PBR SHARE 
pennies), || Ronee 
| é . ! ear 
T Sales YORE STOCK | Om baste of 100-share lote I “ 
SALB PRICE—~PER SHARE, NOT PER CENT. - EEX CHANGE | Lowest Highest || Lowest | Highess 
t ; 
HIGH 4ND LOW Thursday P réday Week | '$ per share $ ver share 
——-——— - Bide oe Dec. 23 | Sper share | $ ver share 76 Feb! 90% Nov 
M ontay Tue Dec. 21 | aid Railroads Par 4 94 Dec 19) 82 Jan 
ry | Dec. 19 Dec. 20 ; per share i$ $ per share Wet Atch Topeka & Santa Fe__100) tbl Jan 3 88 Nov = uF May 121% 
a er share $ } share G13, 92 91ig 92 » an Do prel.............- 100 ol 1 Decl5| 7g Jan 4) 82 Dec| 10412 Oct 
$ per share Spe -~ te we O38] Boh 8644] 85le et ry “met fine B19 77, Apr 27| 91, Nov29\| 283 Dee| 10412 Ost 
> a 861, 8614, 86 86l2 $6 ete L's | 4s 8434 1'400| Atlantic Coast Line esses, 30% Mar 11) 56% Nov 29|| 401g June aay 
R614 ot ty ti ee | lig oa 604 8915 90 ae 35 7000 Baltimore & Ohio - --. 1001 47 Mar 14 a Jan25|| 9% Aug) 17 Ma 
4 c ( fr : or ee | A Ma 
s9° 89 | 83% 90 351, 35le| 35 35!2| 347% 53 | 522 52le 1 oe proanten thaptd caaes--200, ENE esl ss” Sena! oe po he — 
53, 35%—| 35%g 35%| 3514 52%) 52l4 525s| ee 6%, 6%! 4,300) Broo ificates of deposit.. | 31,Sep 20| 123% Nov 29! 109% Dee 70% Nov 
521 52!e| 63 68 | 52t2 5 | 684 6% sig 6 | *5!8 6 | 1/100| _ Gert Pacifie......... 100| 101 =F 65lsMay 9|| 47 Feb 
7 * 7 7's 6s a's ! *5'8 3,1 1181, 119%g! 15,800) Canadian hio- _.100; 46 June 4 pers Beene 
7 7 - 53 Ale 5 8 3) 119! 119%) ] ~ ae 2 O00 Chesapeake & Ohio... .-. 147% Dec 23) I tM Detter: ee tees 
5% 6 at 122 1211g 121%s| 119% 12114 551, 55%) 5514 15 6200] Chic & East Ill RR (new) ---- 33334 Nov 30) 37 May 9 "fi Bec] 1st Oe 
96 1211's 58 56 . ricl 147 15 ( he vt tree end opbenes: -17| OlgMay 
7 oe oe tee isel 18 18% 15 15%6) 2615 6%| 1°400| Chicago Great Western .2100| 61s Dec (| 20%May 9|| 15% Dee 441, Nov 
+ es 1544 15% L5!2 _* 25le 35le 3D 39 . *fjle 674; 1,400) Chicag — i4 June 1 Jani12 2i Dec 
151g 15% = 3h 08=s 237 oo'2 4. 65 6° ” eas 200; =O ptal......-...- 1714 Dec 23, 3 | 86% Dee 
26 36%g| 36%, 37 "a Gilg Glo Gls 18 | #16 162, 1,200) Chicago Milw & St Paul--100) 2912 Dec 23) 4612 Jan 12'| | Olle Ma 
(614 Giz} Gq @% 1612 17 | 16!2 16% 171 1812) 1714 177%) 27, ‘300 es te sot Apr 14) 71 Jan 11); - Pans 120 Jap 
is Hl Hae Vaal A toe ie 8) inl iB do oe ieee Cuseene Maas Wanna ae) Se A a 0 sept is|| tu Dee| “at, Maw 
: 4 ¢ : ; ‘ ‘ + *Al UI; | wes = ‘ | 
sie aaie| 31% az\] Site tle] B04 31t “08° 102, | 98s 98, | 5 900) | Do ret ooenns 100| Ga% Mar 12, 89% Dec 7] 64° Feb) 84% On 
67 = 6712) 66s 67% 10413 10412| 103 10412 3153 31%! 31% 317%) E00] 7% preferred_.......-- red 56igJune 21; 77 Dec 2|| Dec! 62 Bept 
+ O5 *10412 105 -’ oe le| 31% 32%, 318 ty #24 B5lg, a , preferred... 00) 2 57le Dee 15) 314 Oct 
a ee |B Bete BB Ao) yb) 68 prere aa 100) 80 Fob 3) 3 Dee all 80" esl Be “Oe 
#221 43 $414 85% > 4 72 72 | "6 Tt *h3le 54le Augie | | 467 Nov 
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* Bid and asked prices; no sales on this day. 


y in stock Aug. 22). 
Glen Alden Coal Co. at $5 per share and ex-dividend (100% 
stock of nD 
share for share, to 


¢ Ex-rights. § Less than 100 shares. 


a Ex-dividend and rights. 


z Ex-dividend. 


b Ex-rights (June 15) to 





For sales during th 
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21GH AND LOW SALB PRICB—PER SHAR, NOT PER CENT. 
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8310| 774 
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11714) 11612 1171 z114'g 
133 1317, 132%e 3 

Q81o0| 977g 97% 
129 128 128'2 

81 8012 80%, 
10119}*100 10612 











2753| *26 27 
14 134g 134s 
407s} 3873 38% 
481g 48% 

50 48 45 

757g| *74 76 

78 *73 7 
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234 214 2i4 





3373 32% 3343) 
2414} 2314 2334, *23 


24141 23le 25lg 
97221 9553 97 
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52le 5210, 52 52 
eS j 


106 \*103 105% 
190 | #98 100. 


119 119 121 


57g «57g! 57g 5%s 


2g 2114; 20!g 21 


12%, 11% 1212 
7014 7014 
47 491 
871, 8712, 87 88 
614 619! 614 633 
2019 311e| 3053 307 
62le 63 63le 6312 











§1 *54 613, 
151g 1578) 15lg 15% 
2758 285s) 27 277s 
39%, 4012, 39% 40%, 
5 26 | 26 26 
66 %s 67%4) 66424 67% 
31g 3 314 
121g 121s; 121g 1212 
521g 547g| 521g 55% 
2ilg| 2412 26 
*571le 60 | 757 60 
1 1 1 1 
Q2le 9212 92% $3 





Ig ] ¥1s 


35% 35%) 351g 36 
73g 712} «74 7% 
431g 44 | 43% 44 








93 92 92 
261¢ 2713| 25% 2678, 
141s 1512) 15% 16% 
4612 4619| 4534 46 
50 | *48%4 50 
87, 287%; 29 29 
16314 164 |*162 167 
108's| 1¢8 168 
14 13%, 14 
1c 95g 9% 
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1190 }*102 112 
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Tuesday 
Dec. 20 
$ per share 
7 871s 
3312 


95 


91 


105%4 
(38 
9914 
1221'4| 119% 
57s 51 
2014 
1314| 
7012, 
505s) 
867s) 
614) 
3119) 
6334 
3514 
05g Ei 
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Do common Class B...1 
13,3C0| Amer Woolen om 
900| Amer Writing Paper pref. _100 
2.200; Amer Zinc, Lead & Smelt. 25 
2 




















Anaconda Copper Mining. 50 
2.700 Associated Dry Goods... .100 
Do Ist preferred 
Do 2d preferred 
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Atl Gulf & W I SS Line._.100 
none aeencenene 100 

Atlantic Petroleum 
Baldwin Locomotive Wks.100 

00) BIEL. nc ngcQoeescese 00 
Bethlehem Steel Corp....100 
Do Class B common. -100) 
DO Wo ccccoescecece 100 
| Do cum conv 8% pref.100 
.600| Booth Fisheries 
200! Brooklyn Edison, Ine 
| Burns Bros....<0-<ce---- 100 
;}| Butte Copper & Zinc v t c- 
Butte & Superior Mining.. 10 
Caddo Central Oll&Ref No par'| 
1,700! California Packing....No par 
34! 33,200| Callfornia P-troleum 
| Do pref. ...--.--.---- 100 
5,600! Callahan Zi: c-Lead 
§,100| Central Leather 





ee 


4.400) Cerro de Pasco Copper.No Dar 
17,200| Chandler Motor Car_..No par 
700| Chicago Pneumatic Tool, - 
42.500| Chile Copper 


3814 Oct 7 








157g 
7ia 28 
401s 
f 2628 
6653 67 
3%2 
131s 


5614 





1,500; Colorado Fuel 
Columbia Gas & Electric..100 
Columbia Graphophone No par 

St ccaseseaunes 100 
Computing-Tab-Record No par 
1,900| Consolidated Cigar....No par 

















1,800| Consol Distributors, Inc No par 
2,.900| Consolidated Gas (N Y)- 00 
Consolidated Textile. .No par 
Continental Can, Inc 











Saree 
47,700) Corn Products Refining... 
1 








Crucible Steel of America_100 
100 


~"—e#ee ee eo eee eee 


>| 10,600| Cuban-American Sugar - - - 10 
Davison Chemical v t c._no par 
Dome Mines, Ltd 10 
Elk Horn Coal Corp 
Endicott-Jobnson 
 t_- =a 100 
Famous Players-Lasky.No par; 
Do preferred (8%)----100 
Federal Mining & Smelting 100 
tr 100 
Fisher Body Corp 
| _.___.}| Fisher Body Obio, pref.._.10 
3e1 15.200| Fisk Rubber 
2 500| Freeport Texas Co 
| 2 909' Gaston, W & W, Inc...NoD 
:53g! 79.300, General Asphalt 
DO. BIG. ccecccceocces 
2 300, General Cigar, Inc 











445, July 21 











— 
we 
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es 
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4 290; General Electric 1 
>| General Motors Corp..No par, 
100 


~-—_“ —“—— 8s «= Oe 
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Do Deb stock (6%)---100) 
Do Deb stock (7%)-_-.100: 
6.400, Goodrich Co (B F)... No par) 


“J tn OS Ci et tO 


— 
~ 
- 
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600| Granby Cons M, Sm & Pow109| 
1.1¢Q Greene Cananea Copper - _100| 
1,400) Guantanamo Sugar 
1,400, Gulf States Steel tr ctfs_._100) 
6,500 Haskell & Barker Car..No par 
1.100| Hendee Manufacturing - - - 
Houston Oil of Texas 
Hupp Motor Car Corp..-.. 10) 
7.100 Indjahoma Refining 5 
7.500) Inspiration Cons Copper... 20 

700) Internat Agricul Corp...--100 


Owns 


~] 


2953 Mar 12 








“es 29! 
1473) 


t Mercantile Marine. -..100 
6538 100 


'300| Internat Motor Truck.-No 
631g Oct 17 


9,000) International 
13.100 International Paper 

Do stamped pref 
nvincible Oil Corp 50 
Products Corp....No par 
19.900 Island Oil & Transp vtec... 10) 

2,300| Jewel Tea, Inc ] 

4,400| Jones Bros Tea, Inc 
7g) 11,500 Kansas & Gulf 
ly-Springfield Tire 
emporary 8% pref....100 
30,760 Kennecott Copper 
46,600 Keystone Tire & Rubber... 


deGas (St Louis)... -100 
bber & Tire....No par 
& Myers Tobacco. oo 











—_——— 








p 
53! 11.200 Loew’s Incorporated ...No par 
1,300 Loft Incorporated 
Loose-Wilee Biscuit tr ctfs_1 


95 
40 
115 








PER SHARZB PER SHARE 
STOCKS Range Since Jan. 1 Range for Prectous 
NEW rca; STOCK On basis of 100-ehare icis Year 1920 
Lowest Highest 
us. & Miscell. (Con.) Par) $ per share | $ Der share 

Smelt Secur pref ser A.100| 63 Janil 88 Dec 2 
6,700| Am Steel] Fdry tem etis_33 18 Aug 24| 35 Dec 2 
| Aug 27| 9514 Dec 12 
68.600, American Sugar Refining. 475g Oct 19} 96 Jan 19 
I ae ee 6712 Oct 18| 10714 Jan 27 
10,600, Amer Sumatra Tobacco...100| 2S8!2Dec 12) 88 Mar l 
| 17'5c0| Amer Telephone & Teleg-.100| 95% Jan 3) 11912 Nov 21 
6,10¢| American Tobacco 00| 1111gJune 21| 136%, Dec 5 


Aug 27| 991gDec 5)! 
Jan 3) 1311sDec 5 























57 Feb21| 832 Dec 14 
93 Feb21) 104!2 Dec 13 
2019 Aug 12| 3912 Jan 20 
6%4Sept 1 143g Dee 15 
227, Aug 22; 407s Dec 16 
31%, Aug 25) 50 Dec 15 
24 Jan26| 50!2 Dec 21) 
55% Jan 6| 7614 Nov 14 
Jan 5| 78 Dec ) 
91 Sept 27| 10712 Mar 23 
1% Oct 1 9 Jan 3 
ig Junel7| 76 Jan 3 
15%June17| 4412 Jan 
10 Aug25} 255s Dec. 
6214June 24) 98!2 Nov 
95 June27\z105 Dec 
3912June 24, 6212May 
4lisJune 23) 65 May 
87 Junel3| 93% Jan 


90 June 24| 112 Sepi« 


3 Aug20) 712 Dec? 
gg Jan 8| 99%2 Dec <Y 
S114 Jan 8} 122!2 Dee <. 

314 Aug 24 614 Dee lk 
10\4June 20} 22 Dec 

73, Aug 22! 19% 3 Apr 
535s July 28} 74 Nov. 


25 Jan 5! 5053 Dec: 
68lg Jan 4; 88 Dec 
3% Aug 25 

221, Aug 24 
5713 Aug 24) 96 Jan 12| 
23 Mar10, 3612 Dee 12 
| 83 Apr 30 


47 Aug 25 
9 Mar 9} 167%; Dec 15} | 
191s Mar 30; 29!2Dec 15 
19 Feb24| 434 Decl 
92 July 28) 32%,May 
52 June20; 67% Dec 17 
9% Aug 24| 12%, Jan 8 
914 Aug 24; 62!4 Feb 10} 
gR%June 21) 5614 Dec 2 
1312 Dec 12| 5914 Jan 1 
53 Dec 13) 

















49 Aug 25 
77 June27| 91 Jan 17 
553 Oct 3) 26 Feb 14 
131, Dec 22 
10% Oct 14 
93 Mar23| 65953 Nov 20) 
101g Jan 3 
16 Jan24| 25%May 6 
52 Jan & 
87 Jan 5 


ee 


5ig June 18) 1334 D 


21 Sept 30) 43le Dec 14 


75 June28| 90 Jani 
57 Sept 5| 8&4 Dec 
8%, Aug 3) 19%May 
Gls Aug 24; 201g Jan l 
lg Oct 1%) _Slg Jan 1 
291g Aug 25) 78%May 
77) Aug 25) 117izMay 
54 Jan 8) 70%, Dec 
801g Apr 25) 9514 Dec 8 
10912 Aug 22} 143% Dec 3)| 


9% Aug 24| 16% Janll 
63 June2l; 75 Dec 
60 Aug 22) 


15 Aug 16 

19 July 21) 29'2 Dec 19 
6 Nov 22 165, Jan 

25 June21| 507% Dec 2) 
50!eJune 20| 82 Nov 28) 
13 June20|) 25%, Apr25 
4012 Aug 25| 86 May 6|| 
10isJune 21; 16%May 2'| 


2 June 30 Jig Jan 38|| 
4214 Dec 16 
6 Aug3l| 13% Janil 
3114 Dec 23) 
6753 Aug 22, 
99igJune 20) 


2 Sept26) 4% Jan 8! 
4 Jau 6) 12!2 Dec 9) 
Ble Ja 4) 46% Nov 


1412 Ja 3) 37% Dee 20) | 
41, Oc 6 9 Nov 19|| 
$212 Aug 24| 54%May 5) 
70\4May 31; 94 Jan 25)) 





16 Marll| 27% Dec15 
814 Jan 3| 17%May 
32 June23) 5812 Jan }1) 
40 Jan S| 571g:May 17) 
1712 Jan14) 30 Dee 7) 
13814 Jan 22; 164 Decis 
9753 Jan 3| 110 Nov 28, 
10 June 7; 2112 Mar 23) 
78, Aug 25| 12% Jan 10 
30 Aug25| 42 Jan3 
941eJune 23| 100 Marl 
136 Feb 3) 16412 Feb2 


100 100 Jan 5: lili Dec 











* Bid and asked prices; no sales on this day. 


§ Less than 100 shares. 


a Ex-dividend and rights. Par value $100. 









































7is Jan 
4314 Jan 





7014 Jan 11)! 





80 Feb 18) 
igSept 17| 10 Mar 26 
7712 Jan 5| 95 Nov 26 
12% Aug 26 
343, Aug 16, 
82le Aug 25 
59 June 20 
96 June 15) 112 Dec 2l 
2210 Aug 22) 








217g Jan 7 
66 Jan 29 
100% Dee 21) 
9914 Dec 20 


43% Apr 2:! 
10712 Jan ll 











6812 Feb 28 
3314 Feb 25 


21%Apr 21 


81 Dee 14}| 
10612 Dec 14 
82le Apr 2 
74% July 22; 97 Dec 20 





—— 








ete 


“11rd 


731 Dec 19) 
69 Aug20; 85 Dee 20 
265gJune 24) 
62ieJune 22, 86 Dec 14, 
3412 Nov 25) | 





441g Jap 11) 





57 Jan 
1001, Feb 16 
1190 Jan 29) 
7ig Aug 24; 1714 Jan ll 
36 Aug 25) 67%, Dec 6 
25!2 Oct 141 42 May 6) 
76 Jan 18) 
51 Oct1l\) 641, Apr 25: 
lille Aug 24 
3852 Aug 24 
67 Aug 25 


17 May 2 

734%,May 17 

75% Nov 14) 

5lp Aug 5| 26 Jan20) 

22'eSept 9) 40 Jan il 
i 
























































— 








Old stock. 
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New York Stock Record—Concluded—Page 3 


Por sales during the week of stocks usually inactive, see third preceding pase 











HIGH AND LOW SALB PRICE—PER SHARB, NOT PER CENT. 





Saturday 


Dec. 17 Dec. 





$ per share 
*711e 89 
*60 64 
*28 30 
26 26 '8 
107 1C9 
*107!-. 108 
11514 116%, 
2712 27% 
135, IA4le 
28ig 284, 
581_g 59 
135s 
12 
#123 
®)13le 
27 
*64 
#13, 
3718 
*90 
*Sile 
*105 
1452 
*58 
3114 
*52 *52 
391, 391, 39le 
#23 


*7 110 
sh) 
26 
26 
106 
109 
11314 
27's 
13%8 
28 
59 
*QY 
13's 
11%, 
*125 
*113 
*24 
66 
Il 
354 
*88 
84 
#105 
147s 
*58 
*3 11s 


*1114 
3 
elas 
1 2\4 
*2hle 

558 
G5le 
487. 
521, 
461s 

.. --— = 
10 
583, 
325g 
34 
137s 
315g 
13 
*7 Ile 
6314 
*Q) 
147% 
645, 
91le 
307%, 
*60 
IC8!2 
28's 
38 








H6Hle 

93 

+t 

€3 

2 109! 
287% 
3914 

91 *88 
106°s'*10314 
1584; 15lg 
27!2| 25ls 
2612) 26le 

53lg| 53 

86 #35 
8lg 
5lle 

#13 











103g 
471g 
291 
625g 
SRlo 
1024 
21 

7110 
191g 





6834 
914, 
#0310 
EOlg 
oSls 
ll 
151s 
534 
*29 
30 295, 
130!s' 131 
oii at 
46l2 4414 
85 *84 
70 6914 
9ig ¥ 83, 


Monday 


— — —<———— “<< 


@ per share 


ig | 


Tuesday | 
Dec. 20 | 


Wednesday | 


Dec. 





&Y 
62 | 
26 7 

} 


| ms _* 
35 
26141 25le 
114 107 
109 |*108 
115'4, 114 
2712, 2714 
1344; 1314 
285%, 275% 
59 | *591le 
“ 16 0 
137g! 134g 
12g. #113, 
] 26 125 
115 ]14le 
2714) *25 
66 *64 
1g, *1% 
37141 36 
*88 
*RO38, 
*105 
147g 
*58 
*41 
*53 
4359 
3514 
2319 
*]114 
275 
15\4 











= 
153g. 
251g) 
2612 
531g) 

£0 
Ris! 
h2le 


25 
52le 
#35 
714 
515g 
13 
*Ily 
13 


73! 
105g! 
4753) 
295s! 
6334) 
RRlo. 
11'4 
31 
1058 


1914 
47 
287g 
6244 
*R8 
ll 
#20 
*71 
191g 
26 253, 
7! *71 
12619 *1 2216 
O3'4) 3 
l7ie «617 
52le, *52ic 
” *6ly 
10 
3Gle 
*S7 
623, 
ble 
*QQ lo 
*35l4 
*43 
S84 
11358 
63 
Cl, 
315g 
*28 le 
6654 
*R6 


‘ 
10!) 
3934, 


é 
69 
91 

*O3l¢ 
501g 
385s 
10'4 

584 
2984 
2984 

133 
----)°115 
3 45 
*84 
*69 
#234 





|S per shore 


ROle 
62 
2hle 
26 
11018 
110 
1155s 
27le 
135s 
28le 
60!e 








1012) 
3234 
2919 
H7lg 
SO | 
714) 
6% 
91 
95 
AOlo 
39le 
10%,4) 
1634| 
57g) 
2934! 
30 


S$ p+? share 


*7 11s 
66 
*23 
2412 
167 


*1C8 


L126 
2614 
1314 
27 
5Rl¢ 

106 
13% 
Ille 


*123 


#38 
6019 
54 le 

+9934 


*10 
311g 
2718 
6414 

*87 

67, 


21 


BGle 
60 
25 
2Z5le 
108 | 
112 
115%, 
‘ 7 


« | ed 


4é 
5Gle 
1C0 | 
14 | 
114,! 
126 
114 
25 
66 


31e 
& 





Q2le 
311g) 
65 
10814) 
28 | 
38!le 
9173 
107 
15 


334; *13 


9978 
4\4 
7 
10% 
47 | 
29 | 
H4lg 
ce 
11}, 
31 
71 
191g 
2514! 
72 
125 
5Alsg 
17 | 
54le 
7 
1034! 


$ per share 


*70l¢ 
*59 
*25 
24 
107 


*108 


1105s 
25% 
13! 
26 
5Slo 

*95 
13!8 
1014 


\*121 


1141, 
*24 
*66 
$11, 
3514 
#38 
R334 
$1081g 
l4l9 
*57 
30 
*52 
4318 
3914 
23 
11% 
2%s 
1472 


2 
10%, 


Glle 
30 
65 
107%s 
27's 
35%4 
*30 


,*106 


14!e 
2312 
24 
50 
8314 
65x 
494 


12 
234 
5734 
21 
38 
2112 
*37 
*72 
9l1le 
178 
113 
34 
77% 
*100 
+ 
614 
97g 
45 
27!8 
62'4 
87 
105g 
*29 
6934 
184g 
2514 
H9le 
1211s 
32! 
16!8 
%52 
34 
3814 
S814 
60! 
531g 
99le 9 
*3514 


* 


51g! *427g 


827g 


H834 6 


$1 
*O03 
£0 
35 
Glo 
] 734 
5% 
29 
2934 


1337 
;*] ] = 


70 | 
Gig 


45 


*671le 
* R34 


503g! 
38! tol 
1 1Ol,' 4 
167) 
6 
30 
1337s! 


6! 
9g 
31 
2714 
65 
*86 
653 
6H8ly 
*QI 
*QO3i¢ 
4938 
37le 
97g 
16 
558 
28 lg 
29 


1331s 


Thursday 
| Dec. 


Friday 


22 Dec. 23 





$ per share 
75 7: 
Hills 
29 
24 
107 
112 
112/2! 
26 
13'4 
2718 
60 
100 
13!2 
Ills 

















53l¢ 
16! 
55 
67 
10's 
391, 
RS8\4 
607s 
484 
100! 





83, 


| 















































Sates 
Jor 
the 

Week 





Shares 


100 
200) 
1,106) 


3,500 


1,3C0) } 
100) 
77,900) 3 


606 
500 


5! 


2 


4, } 

2,900 
200) 
400) 
300) 
706 
275) 


9.200) 


700) 
20) 
4, 800, 
100) 


| | New York Dock 


3,900 
1,500) 
5CC} 
5O0C | 
6, 800) 
900) 
15, 900) 
200 
4,000 
2,300 


2'101,500 
2, 45,400 


8,900) 
1C0 


°g) 21,100 


24,900 
4,600 


53} 10.100 


8,706 
6,800) 


2' 56,000 


3,400 
1,800) 
1G) 
500) 
1,00C| 
700) 
10,500 
1,600. 
14, 950, 
4,9C0| 

| 28,800) 
500) 
100) 
5,760 
1,3C0 
3,400 


,800. 
’ 560) 
100) 
700) 


Remington Typewriter vtc 100 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range Since Jan. 1 
On basts of 100-share lots 


PER SHARE 
Range for Prevtous 
Year 1920 





Lowest | 


Highest Lowest Ahest 





Indus. & Miscell. (Con.) Par 
Mackay Companies 100 





CG SIS 100 


Manat! Sugar 
Mariand Oll 


Miam! Copper 
Middle States Oll Corp. 


Midvale Steel & Ordnahoe. 50) 
100 


Montana ~ spas 

Do pre 100 
Mont WardéCollisGarp No par 
National Acme 50 


Do 











ref 100 

National ‘Cloak & Suit....100) 
Do pref 100) 
Nat Conduit & Cable._No par 


Nat Enam’g & Stamp’ aa 
<4 pref 100) 


pre 
Nevada Consol Copper... 
New York Air Brake 


Do 


pref 
Nova Scotia Steel & Coal. “{00) 
Nunnally Co. (The). _.No par| 
Oklahoma Prod & RefotAm 5, 
Orpheum Circuit, Ine 
Otis Steel 





Pacific Development 

Pacific Gas & Electric 

Pacific Ol 

Pan-Am Pet & Trans..... 50 
Do Class B.......... 5O 

Panhandle Prod & Ref__no par 

Penn-Seaboard St'l v te No par 

People’s G L & C (Chic)..100 

Philadelphia Co (Pittsb).. 50 

Phillips Petroleum 

Pierce-Arrow M Car...No par 
Do pre 100 

Pierce Oi! Corporation.... 25 
*_ 2s 100 

am Coal of Pa....100 

f 100 


Do pret 00 
Producers & Refiners Corp_50 
Public Service Corp of N J.100 
Pullman Company 
Punts Alegre Sugar 
Pure Oi] (The) 

Railway — Spring 

Do p 

Ray ocneoaaned Copper. 























Republic Iron & Steel 
i ae 100 


} Republic Motor Truck.No par 
| Royal Dutch Co (N Y shares). 


| 10, 
)} San Cecilia Sugar vt c_.No par 
1 


Favage Arms Corp 
Saxon Motor Car Corp.Ne par 
Sears, Roebuck & Co 100 


» Seneca Copper 


No par 
Shell Transp & Trading... £2 


Sinclair Cons Oll Corp.No par 
}0, Sloss-Sheffield Stee] & Iron 100 


pret 


a oll of Cal... 


5 
) Standard Oil of N J 25) 


Do pre? non voting... .100) 
Steel & Tube of Am pref__100' 
Stewart-Warn Sp Corp. No par 


, StrombergCarburetor..No par’ 


3. 600) 
C 
30,900) 
7CC) 

a. 600, 
12, 760 
500) 

3’ .30C, 
41. ‘788 
1.806) 
100 | 


6 500) 
7, 600) 
1C6| 
3,700) 
22,900) 
9C0) 
406 


48, 406 
2,600) 
13,600. 
4,200] 
7,800) 


5,100, 


| Vivadou (V) 
Wells Fargo [express 


United Retail Stores..No par 


No par 
_ Virginia-Carolina Chem...100 


. Corp (The)...100) 
Do 100 


Supertor Ol] 
Tenn Copp & C tr ctfs_No par 
Texas Compaby (The)... 25 
Texas Pacific Coa] & Oll_. 10 
Tobacco Products Corp...100 
Do pref 100 
Transcontinental! Oil._._..No per; 
Transue & Williams St_No par} 
Union Bag & Paper Corp. .100 
Ubion Oll No par 
United Alloy Steel....No par 
United Drug 106 
United Fruit 





U 8 Cast Iron Pipe & ~- 


| , aan 100 
U 8 Food Products Corp. .100 
U 8 Industrial AM .--- Te 
U 8 Realty & lnqrovensntse> 
United States Rubber 

Do Ist pref 100 
Us — Ref & M... os 


Do ref 
United tad Steel Corp..100 
Do pref 





Utah Securities v tc 
Vanadium Corp 


Do pref 
Virginia Iron, C & C 











0; Western Union Telegraph- 100! 
- Westinghouse Air Brake... 50) 
| Westinghouse Elec & Mfg. 50 


0, White Oll Corporation.No aa 


_Wickwire Spencer Steel... 
| Willys-Overland (The)-_-.-.- R . 


} Wilson & Co, Inc, v te.Ne = 


Do 
, oe 500) waevhitonan P&éMvyt 0-3 
roc! 


200 


5 
Do pref (new) 
| rr. Co (F W) 


00, 105 





Do prefA 
Do rel B 
Wright Aeronautical_..o par 


S per share | 
5¥le Jan 3) 
55 Juue 7| 
2' Oct 6! 
12!1, Aug 16 
65le Jan 4 
95 Mar 18) 
8419 Aug 25 
15% Jan 3 | 
10 July 20) 
22 June 21| 
43 Aug 25) 
92'4 Oct 15) 
1253 Der 54 
1014 Dee 22) 
102 Jan 4 
105 Aug 25) 
15 Se sty! 13 | 
447g Oct 18) 
52Sept 19) 
26 AuzZz 25, 
g9 Junell 
6734 July 28) 
100 June 20) 
9 Mar 3l 
4712 Aug 17 
2053 Feb 9 
45 Jan 26 
3214 Aug 31 
31%, Aug 31 
2015 Nov 
Sle Mar 8 
124May 31, 
14 Dee 2) 
8 Nov 22 
4 Dee 13 
4614 Jan 19 
2719 Mar 12 
381, Aug 25) 
341, Aug 17 
6 Aug 27| 
67,J une 20) 
335, Jan 3) 
2612 Aug 26 | 
16 June17 
914 Aug 26) 
21 Oct 5 
514 Aug 22) 
30!e Aug 22) 
52 July 16, 
828 Jan 8 
121g Mar 15| 
4% Aug 25) 
83 June 22 
203g Oct 11) 
54 Jan15 
89's Aug 24 
24% Oct 14 
21ls Aug 25 
67 July 28 
98 Apr Zl 
11 Maril2 
17'gJune 20 
18 June 21 
4ligJune 23 











1012 Aug 26 
11g Oct 17 
87, Oct 6 
Zig Oct 18 

5413 Dec 6 

123; Mar 1l 

30%, Oct 6 

161, Aug 25 

32isJune 29 

681,June 29 

67%,J une 24 

124leJune is 
105!g Jan 3 

66 Ser! 23 

91 June 6 

2514 Aug 24 

42%, Jan 3 

83 Jan 5 
3 Oct 17 
3%, Aug 10 
653 Aug 26) 

29 June 21, 

15%, Aug 24) 

45 Mar 22! 

76leJune 28| 

6 Aug 25) 

28 June 25) 

57 Bept '0| 

151s Aug 25, 

19 June 8 | 

46 Seni 13) 





| 295%June 20) 


46%, Aug 22) 
llig Jan 3) 
38 Aug 25 

53gJune 20; 

8leSept 23) 
3514 Nov 30) 
84 July 29) 
$11, Mar il 
40!2 Aug 27) 
74 Aug 27 
26 Apr i 
37 Aug 9 
7MgJune 23) 
June 21) 
4lig Aug 25) 

7 Aug 5 
25iaJune 21 
2034 July 30 
574% July 30) 
59 Aug 17 


Sligsept 8| 
387, Aug 22, 
29\4June 23| 
7 July 16 
8le Nov 17) 
45g Nov 28) 
23 Aug 26) 
2712 Nov 1+ 
105 Aug 25) 
105 June 24) 
3012 Aug 25. 
70l2 Aug 15! 
54 Aug 8 
6leJune 23) 


& per share 
72 Dee 23 
62 Dec 2 
R9le Feb 14 
307%, Nov 12 
114 Decl 
109 Dec 19) 
16714 Jan l 3) 
28 Dec 18 
1612 Nov 21 
3314 Jan 4 
61 Nov 30 
100 Nov 29 
25 May 2 
30 Jan 4 
1281s Dec 7 
i20 Jan 26 
3553 Jan 18 
7914May 16 

5 Jan 10 
65 Feb 14 
95 Mar 9 
87 Dee l3 
108 May 4 
155g Dee 12 
89 Feb19 
39 May !9 
571oMay 18 
46 Dee 6 
4112 Nov 2] 
39 Mar 29 
127, Jan §& 

4 Jan 7 
> fr Apr 29 
Jan Li 
Jan 1! 
Jan 8 
Dee 20 
Dee 16 
Feb 17 
Jan 12 
Dec 6 
Jan 17 
Dec 23 
Bile Jan il 
34 4 Dec 19 
88 Mar 28 
14's Nov 29 
78 Jan 7 
66 Dee 12 
92 Dec 7 
1612May 6 
96 Jan 24 
194 Jan 24 
3419 Dec 13 
70\4May 19 
114% Nov !7 
5ile Jan 11 


$ per share 
56 Dec 
66 Dec 
63's, Dec 
65 Dec 
9513 Oct 
148 Aug 
141, Dec 
10 Avg 
284, Dec 
4712 Dec 
93 Dec 
12°3 Dec 
25l¢ Dec 
96 Dec 
10312 July 
2514 Dec 
59%, Dec 
2 Dec 
45 Nov 
88 Nov 
631, Der 
100 Dec 


$ per share 
60% Jan 


6414 Mar 
15112 Apr 
1371g Apr 








Se 
19%, 
658 
50% 
79%, 
7134 
13/2 
17 
63 


6li Jan 
417, Deo 
116% Ap? 
111% Apr 





16 May 15 
383%4May 11 
391g Jan 12 
7314 Jan 13 
9614 Mar 2 
241s Jan 24 
RA7eMsy 5 
14's, Dec 2 
5le Feb 16 
23% Jan il 
6%, Apr 30 
98%, Jan 
25le Nov 17 
49 May 
28%,May 6 
56 Jenill 
75 Nov 9 
97!e Dee 16 
192'4 Dec 15, @1421g Dec 21215 Mas 
114 Dee 16), 100ig June 113% Map 
‘8514 Dee 10 ec! Qlig June 
37. Jan 24| 24%» | 
46 Apr 30\| 22% Dec! 
931, Apr 29) 37% Dec 
1033, Dee 7 76 
10%3 Jan 7 814 Dec 
1314 Jan +4 
11 Dec 12! 
48 Dec 16 
367g Jan 21 
72 Bept i3 
91 Jan 13 
13 Apr 25 
4413 Apr 25) 
75 Jan 13 
251gMay 19 
34 Jan 4 
106 Jan lO 
207 Jan ¢| 
6214May 23: 
19 May &| 
5712 Nov 28| 
7 Jan 13) 
2714 Jan 19) 
741sMay 3) 
102. Mar 8; 
6312 Dec 10) 
79% Apr 30) 
103% Jan 4 
377g Dee 23, 
44l2 Jan 3) 
S6igMay 6 
115 Dec 22 
66%, Dec 15 
1253 Mar 17| 
41 Jan 11) 
421s Jan 11 
102% Jan 13) 
95 Jan 25 
9igMay 11 
72 Jan 20 
94 Apr 12) 
967, Jan 14 
5lle Dee 13) 
44 May 2' 
17% Jan 8) 
1844 Dec 9 
10igMay 4 
42 May 3) 
47 Jap 7| 
i134 Dec20. 
133% Nov 4! 
55i4May 5 
85 Dee 17| 
7U Nov 29) 
G34, Nov 5) 












































112!s 
12012 Sept 
21 June 


Dec 
Dec 
Dec 
Nov 
Dec 
26 Dee 
347g Dec 
100 June 
102 Dee 
3553 Dec 
73 Dee 
53! Dec 





















































* Bid and asked prices; no sale on this day. 


§ Less than 100 shares. 


Ex-rights. 


a Ex-div. and rights. 


z Ex-dividend. 


é Reduced to basis of $25 par. 








New York Stock Exchange—BOND Record Friday, Weekly and Yearly 
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Fe Jaa. 1909 Rzchange method o quoting bonds was ¢ in «4 and prices are now—"'and interest’’—ezcept for income and Gefaulted bonds. 
BONDS Price Week's = 3 Rane 
N. ¥.8TOCK EXCHANGE | a Friday | Ranges of 35 since w Y. grock EEONANGR 83 Price Wet'e i Rane 
poront ending Deo adlgne al —=: Sale * ea oh Jon. 1 Week ending Dec. 23 wedi Dec. 23 | Last Bele ie 
- $ Government. _ ee. ee 7 > 0 pgm — ow 
~. Liber 7 Loan ' 16 Ash Low Htob ‘No. Lew Hoh ES eee a an ae = a ole Ask lee Hun Ne. Lew Awe 
o O1 10dé 1¥4/_.......-.- 3 D) 94.10 Sale 93 R aie a ves 5g 8 5}1 
Cony 4% of 1932 1947__-_-_-- 3 Di 95.60... 96.60 96°60 5059 sae 08 78 ff Cees Warm Soe of Ma..20ens Gl eee See eee tee tae 99% 112 
Me ri sh of 1933 | ae |3 Dj 95.95 Sale 9580 97.20 1118 85.40 98 00 Car Clinch & Ohio iat 80-77 Be.38 by g ih ok tie "aaa “7 9612 10914 
. ar zline 7 nd : - 2 3%g Sale | 83% 
econd a tet nee: te “tege m0 Df Conetal of Go hes. gate O0,..5000RE A) ose 00 | ome pee'2i|--2-|| 884 101 
> GS Be Eeiesosececac iM ™: 95.60 Sale 95 540 9670) 10'§5.3497.60 |} 10-yr temp secur 6s June... 8 Sale | 59 9014} 37|| 8014 9014 
Conv 4 f NE r Q. 96 90 4°2 10-yr temp secur 6s June__1929) - - - 941g 9514} 95 9534) 25 1, 9 
Third aa "| Merde "y . Sone 28 185 8 lira deb ter a a aa 1888)3 D 712 __-| 70% = 70%| 5 eve + 
4%% of 1938......-.-..-.- iM S&S: 97208 ¢ | Vv ist g 5a_.194 31 87) cane] OO May Blescel .... canm 
vente tee tae ; | 97 20 Sale oe 30 98 04 8614)88.00 98.24 Mid Ga Om Atl Div bs sine 56 1947 ; ; 7 u---| 83% = 83% 87 871s 
44%% of 1933 1938...... ees. 5.24 '¢ 7 5148 | Vv i8t g O6...--- ----| 83° Apr’/1|---- 
Vietory Liberty —- -|4 ©} 96.24 Sale 9564 97.34 1514585 34 98.14 || Cent RR & B of Gacollg 58-1937/MN| 86 90 | 892 P891e| 3 Ble 90 
4% % Notes of 1922 1£28._..- |$ Dj 100.04 Sale |100.50 100 08 13532 |95.56 100 03 Oe Ee eee Cie Mee onn steer J 3} 103% Sale |103!2 10+ | 15)| O2tg 104t2 
_ 34% Notes of 1922 1922..--- 12D! 100 04 Sale '100.00 100.04,4572,|95 a0 100.06 A rT ~- == ------- b1987)Q J\*10212 ----|100 Dec'21)----|| 84 100 
2s consol registered... ...- 41936,% 3) 10)'s3 101!2 100 June’zi|---.|/100 100 ome Teoh S 00 G8 Onn TE, ot Ss, los LL oe 
28 conso! coupon.......... 4198C Q J} 100!g 10ile 10012 June’2G\_- it r. Y & Long Br gen g 48...1941|M $} 82%4----| 80 Aus’2]|----|| 78 80 
4c regietered_.........-...- 1925 Q #! 10414 10433 10412 Dee’21\___.|'104 1051 Chesa & © tund & impt 68..-1929)5 J) 91 93i2) 91 91 5 79s «4 
43 coupon - «1925 QF} i414 104%, 10422 Oct'21|---.| 10212 ane BOS CORON GG EB... n2c~ ae 39)MN] 9712 -..-| 95% 97 | 33) 87 97 
Pan Canal 10- -30-yr 2s enentl R1936 @ F} 100!le 2. j100  darty 2! |----1] 1a = 100 Registered ........-.-- 939) ™ al O6 78% June’2Wicn-ol] 26 cece 
Panama Cane! 2 g....-.-- 1961 QM} 80 ~.--| 83 ‘Dec'21|_..-|| 761g 83 Genera’ god 6348.....-.- 1992/M ©] S2l2Sale | 82l2  84ie' 20 71 4% 
Registered eee ce 196i Q mM! 80 aie cal 76 July ‘21 a 4 75 G1 le Regietered inne” hea 992 Mw S| ---- tesla 86% Nov’21 san 8653 865 
| | oa : ~"H] 20-year convertible 448_.1930/F A; 8414 Sale | 83 843, 119)] 7419 S85le 
®eretan ficvernment. | r i} te on =e — 6a. ..1946 ; : +, Sale 8433 S5ie' 227/| 79 = 88:7 
Argentine Internal Ge of 1908...'m S| 76 Sale 76 12! 661 DCy 16 -  a-a-se- 1044 25g ____| 7O0lg Sept 21|----|| 67  7Ote 
Belgium 25-yr ext 1734 8 g-1045 # D} 104 Sale 10334 105 | 229! os 108% Coal River Ry let gu 48...i945 J D 7134 ----| 75 Dec’21'----|| 65 75 
S-year 6% notes.....- Jan 19253 J) 95 Saie| 947, 95%, 1241 87 97%. Craig Valley let 8 58....- 1940/3 3) 81i4 ----| 80 Nov'2l|----|| 72 82 
20-year sf $8............ 1941, F A! 105% Sale |10533 107 | 145] 96% 107% wy Creek Br ist és..... 1946/3 2) 7613 ----) 76's Dec'21----|) 71  76l8 
Cermgen (Norway) sf 88...-- 1946 MN 105% Sale |1041y 106 | 16) 93% 17 R & A Div Ist con g 48...1989)3 J) -.-- ---- 7710 Ts 2170 80 
Geroe (City of) ¥f Se....__- 1945 MW, 105!2 107 /07 108 19} 927% 108%, a... consol gold 48-.....- 1989/5 J) 76 ----| 76 Dec’21----|| 638 76 
Bordeaux (City of) 15-yr 64.1932 MN) 54 Sale | 8653, 2481 74 9034 reenbrier Ry Ist gu g 48-1940)M NM) 73 ----| 69> Apr2l --- || 69 69 
Brasil, U 8 extern Sg_.-...-1941/3 Dj 103!2 Sale 103% 10419, 284'| 97 105 Warm Springs V let g 58_.1041/M © 8214 ..--| 80% Dee'21 ----|| 731g 80% 
 apads {Dcminion of) ¥ fe. . 1826 ia O. S5'\4 Sale 95 9614) 97) R5%s U3, Chic & Alton RRrefga 38.._.1949 AO 5084 Sale 50%4 5258 37) 1 537 
6o a6 ___1931:A O| 9412 Sale | 94le 9634 52 | £21. 9634 Rativay lat Hen 3&ae_._.-. 1950\J 3 3719 Salo 37 381g 75) go%y 41% 
i0-year 54s8....-.......i 1920 F A; 96% -ate | 96 98 | 269| §7% 98 Chie Buri & Q— IN Div 3348-1949|3 5) 77% 78's) 78'4 = 7814, -12)) g9ly 78s 
CDile (Repubific) ext af 88... 1941\/F A. 100% Sale |100'2 10134, 275) 92 10s Hiinois Div 4s. ......---- 1949)J J} ---- 85's) 86 ss | 14/| 77% 38 
External 5-year s f 8s__._. 1926 A ° 991° Sale 991. 100% 193° 99 1011s Nebraska Extension 4s__.1927 hu N “93ig 9319) 93 93%, 31 8612 94 
25-year a f Sa_.....--_ _- 1946 MM 995 Sale | 995s 101 | 232 10012 103 Registered ........----- 1927|M N ---| 90% Oct 19 ----||.... -.-- 
Ohivesc (Hukuang By) &¢ of 1911| J Dt 45 Sale| 45 46 | 53| 40. 49 C General 48... - - ----1958)M 8) “86lz 86% 8512 867% «= 78:| 7484 87 
Obrietiania (C ty) # f $8....1945|A © 107 Sale |106 10758 37| 948, 11 Sls hic & E Ill ref & imp 48. @..1955|J 3) --.- ----| 3414 34g | 28 BEN 
Sopenhagen 25 yr 2 16s..1944,3 § 85s Sale | 85% 88 | 178, 72 90 UD 8S Mig & Tr Co cts of dep... |-- “| 3434 Sale | 34! 35%, 37:1 26 35ls 
“aba — External Gent Geof 1904.1 3, $5 Sale| 83  85l4| 55176 8541) Gearnrontoeie ke 777 1930/A O| 98% ----| 99 101 | 2) 90% 101is 
Exter Ot of 53 1914 ser 4.1949 F A| 783 Sale | 77 79 36'| 74% 81 Genera) conso) ist 58- .-- - - 1937|M W! 102) _.--|104! 114145 15) 79 1031s 
Exzterua) loan 4K2_. ____ 3949) Fr a! 76 «Sale 7514 77 65. 63 77% U 8 Mta & Tr Co otfs of dep|-.-.-.- 102 nescltbee 10518 15 78 103%, 
Vanish Con Municipal 82‘ A” 1946|F A’ 106 Sale |106 1075s} 79, 8514 108l2 | Baetonetadegs ----| 80 ----) 82!3 Dec’2l ----|| 50 S82lg 
aap ee ga 1946\F A 10614 Sale |106 10712, 49. Q5lg 108l2 Guar Tr Co otfs of dep-... |----; 102, ----| 90'2 Nov'21 reen 78 90% 
Oenmerk ezterns] » f 84.._.1945\A @ 107% Sale [10734 10912) 298 Q5tg 1092 |] G Chic & Ind C Ry lat 58... .1936)3 ~~~ = --~-| 32 Mar'l7 --- 1. oo. 
Oeminican Rep Cans Adm e! Bs ‘5S F a 8534 Sale | S5 8610, 68 | 705: 87 &E ll RR (new co) gen 58. -1951, MN 6914 Sale 68 72 762 71 721s 
French Republic 28-yr ext 88.1846 M $) 995s xwle | 9912 100!s, 607| 9@ 101% Chicago Great West let 48...1959|M S| 60% Sale | 59 62 | 3) 471, 63 
20-Fear extern loan 7 4a _.1941)3 D| 94% Sale | 9433 951g; 937), 95 4d Chic Ind & Loulsv—Ref 6e..1947|J 3) 102!2 ----|102 102 Gil, 103 
Gt Brit & Ireland (U K on— | | | Refunding gold 68.......-1947/J 3) 8 12 89 | 89 Dee 21 aa 70. «689 
20-year gold bond 5}8..1937|— A} 95 Sale | 95 9534) 621! 83 973s Refunding 49 Series C_...1946/J 3) 72 ----| 7244 Nov’21|-- --| 66 72% 
l0-year conv 54s__....-. sgD0|F Aj 99 Fule | 98% $97] 905| +6 9973 Il cate tng Gamo epee ann 50R6 J 3) G65l2 75 | 75 Dec 21)----|| 68  70ls 
é-year conv 5448......-. 91922'F 7 100 Sale | 993, 100 | 320, 94 100 Chie Ind & Sou 50-sr 49....1956/J $| 78 79 | 77. Nov’2l paeal 70 0«=677 
italy (Kingdom of) Ser A 6%a- ‘O5\F A| %3l2 9 44) $4 9514) 82) 8) 9514 Chic L & & East Ist 4s- ,-1969| 3 Db ~-=- ---- 7912 Nov'21 “i 76 79%, 
Japanese Govt—£ loan 6148.1925\F A\t 8644 Sale | 86'4 = 8734) 130 | 75%, 88 Ch M & St P ven & 48 ver A-e1989\3 3) 7253 Sale | 72 7238 631g 76 
Seoond series 4%s_.... .1925'3 Jt 3534 8&7 R614 873q| 158 | 75, 8712 Gen’! gold 3s Ser B....- ei9xgiJ $ 62 63% 66 Deec’2l “eal 5734 
Sterling im 1931/5 3\3 72\4 Sale 72\4 7410 160 | 5S 7h General 4«e Serlee C_..- €1989)J 3 1834 Sale 78°38 SOl4 71% 8353 
Lyons (City of) 15-yr 6s. 1934)MN| 32 Sale | 53 86%e| 21S 74t_ ‘0% Gen & ref Ser A 4448-..--- a 014A GO| 54% Sale | 5414 719| 340 531g 65 
a4 srvellles (City of) 15-yr fs. 1934|M N 84 Sale 2 865s 245. 74 90%, Gen ref conv Ser B 68....a2014, ¥ A 61 Sule OH0!2 6214) 234 60!2 7212 
Mexico—FExter loan £ 58 of — Vit 5444 54le! 544, 56 | 176) 40 59 Convertible 4>$8..-----.- 1932)) D| 5912Sale | 5912 6219! 507 60 72 
Gold Gebt de of 1904____. 1954 | 4012 Sale | 40 4173} 61) 90 43% Permanent Gb... . .cccacss 1926\3 LD) 68 Sule | 671s 717,\ 557! 79 80 
lorway external » f Se. . 1940. A sO 10914 Sale |108!e 110 | 61 9638 11012 25-year debenture 4e......1934' oe od Sale 54Ale 56 146 531g 6834 
Queensland (State) ext sf 76.1941 A o 107\4 Sale |107'4 108g 107 991 10834 Chic & Mo Riv Div 58. _..1926 J - R834 93 4 G4 5 BOls 94 
'o de Janetro 25-year 8 186..1946 A ©, 100's Sale | 9934, 10012, 213 9784 102% CM & Puget Sd Ist gu4e_.1949'5 | 63 6314) 6334 — G412) 33) B91, 70% 
Han Paulo (State) ext af Ss. 1926/5 J 10012 sale |100)4 10 17| 77 OF 10312 Fargo & Sou 2ssum & 6s. . .1924' 53d 9 3'g ----|102 Sept 19 wea epee a 
Gweden 20-yea! 6s _ - 1939) 3 D's 95!4 Sale | 94%: 96 | 169 813% 97% Milw & Nor Ist ext 4%e...1934 3 bi) 5) ---| 79 July’ ----| 7614 Sli 
@wies Confederation 20-yr sf 8s’ 40\3 J¥, 11212 Sale |111% =113i2; 50 102% 114 Cons extended 4%e... 19345 1) 80% “88 B4l4 Jan 21|----'| 841g 84% 
Tokyo City 5s loan of 1912... im §; 667% 6814) 67 67 4.43 68 Chic & N'west Ex 48...1886'26F Aj 91% Y2'2 0154 Q2le ‘|| Rble +B% 
Uruguay Repub ext 88 .....1946|F A) 105 Sale 11021, 103%) 38! Qxtp 104 Registered. -..... 1886-1926 F A} 90's 9212 92 Dec'21|----'| S4lg 93 
tac (Ohya et ane ---toun)a 0] 108 Bue [107 ois) 42) 94" 04] Oeten gong OM coon sige g El noone] 100 Deeit|-a7/ gs" 7 
te ar L mistered ......--.-- ---- ---- Dec'21|----'| @ 
a Ot Oa aw a qreeisvered -.-.-------PIOSTY, al “adie Sale | S1's Sig 36' 71g 8Bte 
itete and City Securities. Stamped 48... ....-.-- 1987 MN} 81 85!2 85 R5lo| 171 Tule S5le 
N ¥ City—44s Corp stock.1960'M S| 97'2 98 | 99 99 3; 824, 99 Genera! 5s stamped...__..1987 M ®, 10014 Sale 100 10012} 15.) 8715 10053 
48 Corporate stock....1964\™ & 9734 987%! 983, Dec’21/_---|| R21o 98% Sinking fund Gs_...-.-. 1879-1929 A G/ 101, 10512 102 Nov’'2}|----'| 961g 102 
448 Corporste stock_.__.- 1986, A O 9712 987g Q95le Dec’21|__--| 821. 952 Registered __..... 1879-1929 A O 101 10314 98% Feb'21} --!| 97 985g 
4s Coporate stock..__-.- 1971 ._-_-| 104!2 Sale |104!2 i04!2 305 10410 10412 Sinking fund Se... -.. 1879-1929 A O| 9414 -.--| 93% Dec’21 mood 90 93% 
4368 Corporate stock July 19675 J 10 14 103%, 1027g Dec’21|_--- &7lg 103% Registered. ..._..1879-1929 A Q| ---- ---- 8412 Feb 20) - mms cana 
444s Corporate stock... . 1965\3 D| 103'4 103 410312 10312) 19 87% 10312 Sinking fund deb 5s..-.--- 1938 M Ni 86 ----| 94 #£Dec 21\---- “R73, 95 
4448 Corporate stock_.... 1963 M S| 103'4 103!2 106 106 11 873, 106 Registered .......-..--. 1933 MN| ---- ----| 95 Nov’21)- ' 95 95 
4% Corporate stock....-.. 1959'M Ni ---- ---- 93l2 Dec’21j----'| 79 93! 10-year secured 78 8------- 1920 3 D| 106 Sale |105!2 107 “44 vil, 1085 
4% Corporate stock..... 1958|M NW} 93!2 ----) S214 9312} 3 78g 932 15-year secured 6 48 g....1936 @ S| 108 Sale k 10733 §=1077| 137, 9614 109 
4% Corporate stock.._... 1957;\M N| 93!2 9: 911g Dec’21|----!! 781g 91's Des Plaines Val istgu4%e..'47 M S| 84% ----)101'3 Oct’ 9) --- 
4% Corporate stock reg...1956|MN| 92!2 ----| 87% Nov’21 _---| B1le 87% Frem Elk & Mo V Ist 68..1933 A QO} 103% ----|105!4 Dec’21|----! -| 100% 10512 
I a a 7\M Wi 1034 103%4'103 10344, 47 871g 1034 Man G B & N W Ist 3548-1941 J J) 75! ----| 70 Mar'2}/----|| 70 70 
434% Corporate stock...1957,M N)| 10344 Sale 103 103%3! S4 861g 103% Milw & SL ist gu 3%s...1941 J 3) 68!2 ----! 66's Aug’2])----' GHlg BHlg 
314 Zo Corporate stock...19%4 MN| 83!2----| 82 Dec’2l----|| 72 822 Mil L 8 & West imp g 58..1929 F A) 9553 ----| 91 June’2]| -- [| 91 98s 
N ¥ Seliger ag ME TD OE cess cone 90 UE co Boe Asbiand Div Ist @ 66...1925 M S| 10014 ---- 99 Mar’21|--- || 99 99 
Canal Improvement 48.._..1961/3 J| *99 ----| 89 Sept’20 ---.||..-. ---- Mich Div Ist gold 68...1924J J) 10014 ----' 98% June’21| - || 98% 90% 
Sena! Improvement 48_...1960;|J 3) *99 ----| 93 July’20 ----||..-- Mil Spar & N W Ist gu 48.1947 S| 89's 84 | 83!g Dec’21|----]| 74  83ls 
Highway Improv't 4%«..1963'M $,*106 ----,101 Apr’zl -.--||101 101 8t L Peo & N W Iet gu 58.1948 J 3) 95 %7'2 941g Nov’21|----|| 851g 94ls 
way Improv’t 6445_.1965,.M S| ---- ---- Fe ee Chic R 1 & P—Ay gen 48._..1988 J J| 794 Sale 78'4 7934, 115|| 67 81% 
Virginia funded debt 2-8e...1991|\J 3) 66% ----| 7114 Oct'20 ----||-..- ---- Registered -.....------ 1988\3 J| -.-- 78 | 73!2 Nov'2I|----|| 67% 73ls 
5a Geferred Brown Bros ctis.. |--..| ---- ----| 75!2 Deo’20 ----||.... ---- Refunding gold 48.._._.-- 1984: AO 5 Bale 745g 77 | 2341164 79 
Railroad. R 1 Ark & Louis let 448..1934™ S| 76% 77% 77 7912) 51il 64 80 
Ann Arbor Ist g és.._.._.. r1990/Q Jj 59% 60 | 59 60 13/150 60 Burl C R & N Ist 5s...-- 1924A 0} 9453 96 , 95% Dec’21| - || 851g 96 
Atch Top & 8 Fo—Geneés_ 1995|A O| 84s Sale | 84'2 86 | 172)! 731g 86 CRIF&N W lat gu 5s..1921'A GO| ---- ----| 9714 Feb'19}----j| ... --- - 
Mi pci OT 1905|A O| ---- ----| 82 Nov’21'....| 75 82\le Cb Okla & G cons 58.._...1952 MN “827% ----' 90 Nov'2i|----|| 791g 90 
adjustment gold 4s_._._. £19905| Nov| 77%. 7810 785 2|| 671g 7912 Keok & Des Moines ist 68.1923)|A O| 72!2 75'4 7212 72\2 1\| 621, 76% 
i RSE 1995| Nov 777g Sale 777 791g 104)| 68 80 St Paul& K CSbL lst4%e.'41 F Al 76% 77 | 76% 77\2| 30)| 611g 80 
Conv gold 4e.............1958|3 Dj) 77 Sale | 77 79%, 14) 671g 80 Chic 8t P M & O cons 68__..1930 3 D| 103!2 105 10335 Dec’21|----|| 97% 104 
Conv 4s issue of 1910.._-- 1960) 3 S 9114 Sale ; 911 91144; 5179 90 Cone 68 reduced to 3%s8..1930 3 D| 5714 89 &Y 89 1|| Silg 89 
East Okla Div let g és... 1938) $95, Q91l4' 91 911! 41188 92 Debenture 58. . ..-..--.1930 M S| 89!2 92 | 90 90 13|| 79 
Rocky Mtn Div ist 4s.._. 77 .---| 751g Nov’21'-.--|| 65 76 North Wisconsin let 68....1930 J Ji 1101's ----|118 Nov’'l6/----||..-.---- 
Trane Con Short L Ist 4s. Beni) / 8214 Sale | 8214 214 | 1|| 723, 8214 Superior Short L Ist 5eg..¢1930,M 8| 91 ----! 95 May’l8)----|| ... -- oe 
Cal-Aris lst @ ref4@%e"A"’ 1962 M S| 86's ----| 8714 Dec’21 ----|| 77 8714 || Chic T H & So East let 58. .1960'J D| 70'!g 78!2 69 Oct'21\---- 
@ Fe Pres & Pb lst g 5s_..1942|M $| 92'2 ----| 921g Dec’2!1 - 861g 922 |) Chic & West Ind gen @ 68. .€1932 QM 103 ---- 103! Dec 21|----|| 9718 10318 
Atl Coast L Ist gold 48._... 21952|M S| 83'4 85 | 85 85%, 731, 85% Conso! 50-year 48....---- 1952\J 3| 69 Sale! 69 70 41\| 58 7ils 
10-year secured 7s........ 1920 MIEN| 104% Sale 103i 10544) 38 99 107 15 yexre?t7%s. __..1935'M §} 100!3 Sale 100 101 10|| 937%, 102% 
Gen unified 4%e.._ _....1964/3 D| 82% 8415, 843, 843, 4) 721, 85l2 || Cin HB & D 24 gold 4a_.-.- 1937\3 3) 8053 ----| 7912 Nov’2]1|----|| 72% 7 
Als Mid Ist gu gold ba....1928|MN| 94% ----| 93 Nov’21----/| 91 95 C Find & Ft W Ist gu 48 g.1923,M N| ---- ---- 88 Mar’l7|----|| ------- 
Bruns & W Ist gu gold 48_.1938)3 J) 83%s ----| 79 Jen‘?l — 781, 79 Day & Mich Ist cons 4.19313 Jj 82 88 | 81 Aug’2l|---.|} 81 81 
Charles & Sav lst gold 76..1936' 3 J| 109% ----|129% Aur"l5 ----|| ... ---- Clev Cin Cb & St L gen 48..1993 3 DB) 76 Sale| 76 77 || 65% 78 
L & N collgold ée_._....- a N| 7712 Sale | 77 7812\ 31'| 66% 73'2 20-year deb 448....--.-.- 1931\3 J) 85% 87 | 85% 85341 7/172 88 
Gav F & W pg gold Ga....1934,A ©} 104% ----|} 100% Nov’20}--- | aa General 5e Series B....-.-.- 1993.3 ©) 85!2----| 90 Dec 21)\----|| 81 90 
ee 1984\A 0, 95%3----| 95%, 953s | 89 95% Ref & impt 6e Series A_...1929|. . 951g 9614 Q5le2 O62, LO8|| 85% 97!2 
Balt & Ohio prior 3}4s.....- 1926\3 3) 89  S8¥9!2 38914 9014) 3 79% 92'4 Cairo Div Ist gold 46....- 1939'3 3| 79!2 80 | 7912 Dec’21|----|| 73  79l2 
i tt 21925,Q J} ---- 89 | 7912 Mar’21 ---|| 7912 792 Cin W & M Div Istg 4a...1991\3 3} 7153 78!2 69  Oct'21|----|| 62ig 60% 
ist 50-year gold éa_....._ R1948/A ©O| 76 Sale | 76:1, 77%) 85|| 6412 80 St L Div Ist colltr@4e....1990 MN) 77) 78 | 77 77 655, 77 
oO eS k1948.Q J| ---- ---- 68, Sep! *21) - ‘| 448, 68% Spr & Col Div Ist g 48....1940 M & 76% ----| 77 June’2)|----|| 68 77 
10-yr conv 6548.....-.-..-.- 1933 73i2 Sale | 73'4 7514) 245) 65 79 WwW W Val Div ist g 48..-. 19403 J3| 73% ----| 78 Nov’'21|.---|| 78 78 
Refund & gen 5e Series A. 1995) J D| 767%s Sale | 76 7812} 100)) 66 80 CLO L SC let g 4s...4. BEES Fi 85!2 87 | 80!l2 Dec’! _---|| 751g 83 
Temporary 10-yr 6e....-.- J 3| 94% Bale | 4!- 9635! 168] 871g 9714 Registered... ....-.--.- 936Q F - --} 82l4 Soo °19,----]].--- o-oo 
Pitte June let gold 6s_...- 1922'5 3) 97!2----|112 Jan’ mia. aie Cin 8 & Cl eons let's Bar. 1928 3 3| 93te 96 | ¢3l2 Dec'21|--.-|| 851g 93t2 
P Juno & M Div letp 38.1925 MN) 85'4 86 | 87% 87% 68% 89 CCC & 1 gen cons g Ge...1934 3 J} 102'4 107 (100%, Doe 21)---- RB 100% 
PLE & W Va Bysref 4s..1941 MN) 72's Sale | 73% 75h3) 22|| 6153 7614 Ind B & W Ist pref 48.--.1940A O| 75 ----| 75 Nov’2l|----|| 75 7 
Southw Div Ist gold 34s. 1025.3 3| 386 Sale | 56 2\| 73% 8814 O Ind & W Ist pref 58...61938Q J) 78 ---- -- -  anleosseeiinase Cane 
Cent Ohio lst o g 6348. ..1930, M s 891g ....| 85 Mar’ P20 ail | = aes ; Peorta & East let cons 46..1940,A O| 69% Sale | 65_ 697s, 44'| 54 66 
Ol Lor & W con istg¢ a. .1933) 4 901 ..--| 9014 li} 861, 91% Income 4@....-.-.-.----- 1990\ Apr 2314 Sale ' 23%, 2354 7\| 18 26 
Ohio River RR Ist g 5s...1936 3 90%g 94 | Ovly Sept’ "31 .---|| 85 92% {| Cleve Short L ist gu $40.....1901 AO| 82 8912 892 90 10,| 79 90% 
General gold 5s.-...-.-.- 1937,A rs 851g _...| 84 Feb’21|/..- || 84 84 ado & Sou Ist g 48..-..- 1929 F A| 98 Sale &5 8912 21\|77 92 
Pitts Clev & To! ist g 6s..1922, A @| 98% ----| 99 99 1) 951%, 99 Refund & Ext 4%8..-..-.- 1935 MN!) 82's 8344 83 85 57 72 85% 
Tol & Cin div ist ref4sA_.19593 3| 624 Sale | 62 64 34 501g 65!2 Ft W & Den C ist g C2... 2933)7 & OB ccoe ovee 100 Dec’21'..-.|| 93 102M, 
Buffalo B & P sen 6 Ss eon 1937.M $| 9853 ----| 97 Dec’21|-._ || 891g 97 Copp & Pas Rive ist g 46...1942'A eeeee--- ) <s- aan ---*- == 
EM 1957 MN| 92 Sale| 822 95 | 651) 79 95 Ouba RR let 50-year 5s 3271963133 “76 Sale | “6 7712| 12. 80 
All & West ne g 60g0....1908 A O| 75% ----) 79's 80%) 6) 72 80144 || DL&W—M & F Ist gu 35689000) 757, Sale | 754 75%| 5,| 6614 75% 
Clear & Mab Ist gug 5e...1943 3 3) 86's ---- 85 Apr’20 ----| N ¥ Lack & W 6s...-..-. 1923 F 1 98%, 99 | 991g Dec'21 a 95 99% 
Rech & Pitter Con let @ 62 1922) DO 100 .-.-' 99% Nov Nov'21 a |} 901g 1 10012 Terr & Treorere oF 1928 WN! 97 O7le 96 A °2Z1....{. 91 96 
*No price Friday; latest bid and asked. aDue Jan. dDue April. cDue May. gDue June. hADue July. kKDue Aug. oDue Oct. pDue Nov. qDue Dec. 3 Option sale. 
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BONDS 3s Prtce Week's | Famge BOND | -> Price Week’ | 32 Rano: 
N. Y¥.8TOCK EXOHAPGE | 32) Friday Rangeot | 2%|| Since N. ¥Y.8STOCK EXCHANGE Bt y Range or | $3) 8 ace 
eet ending Ded. 23 ~ Dec, 23 Las Sale i Jas.1 Week ending Dec. 23 me ~ Dec. 23 Last Sate | 1 Jan. 1 
Del Lack & Western (Concl.)— Bu Ask{Low Htgh| N No. Low Hwa ~~ | Bd Ask Dow Hwh a! No \'Low High 
Warren Set pet on. 8 8)58---S000F Al 68 .e«- 102'!, Feb'08 on titi aa Leh Val Coal Co aes G8 6 On... 3 3J| 96% Sale | 9614 961, 8| 91% 961, 
Deiaware & | Dipti acnamencoce 933\3 J Sage Oct’13|----| iat id 
ist len equip « 4}4t------1022| g| 9914 ----| 9914  99%4) 1)) 9612 99% ist int reduced to 4s.._.-- 1933/3 3| 8612 _...| 83lg Oct'21)/----|) 83% 83%, 
ist & ref 4s..--.-----..-- 1943\ne | 85% Sale | 357s 686 | 12) 74% 8712 || Leh& N Y Ist guar g 4e-__.- 1945\mq s| 761s 94 | 70 July’21/----|| 70 71% 
80-year conv 5#......-.-- 1935|4 9] 89 Sale | 55 90 57|| 78 92 Long Isid Ist cons gold 58..B1931|\Q j| 93 ----| 91 Dec’21\--.-)| 85!2 
10-year secured 78....-.-- 1930/5 {>| 107% 108%|107 = 107's} 13 |100%4 10912 1st consol gold 48_.....- D1931\Q J| 8414 - ---| 82% Jume’21|----|| 82% 83% 
Alb & Susq conv 3}48----- 1946\a c| 76% Sale | 75% 7554! 27); 681g 75 General goid 4e_...__..__. 1938.5 D| 73 80 | 75 76 i| 66 
Renes & Saratoga 20-yt 68-1941|\mqy N| 102!2 ----|-2-= --- wo-|.-- loco ones Ferry gold 4}48....-..... 1922 yg &| 971s 99% 98lg Nov'21)--.-/| 91 oss 
pen & R Gr—Ist cons g 42..1936), j| 73 Sale | 72'%4 7312) 89) 62 7T5l2 a eee cine 1932'5 p| 68's _----| 9914 Oct’06 comedies ne 
Consol gold 4}48--------- 1926\y 3| 76'2 76%) 76% 77 7|\| 6612 79 Unified gold 48._.......-.. 949m @| 7l!2 7612) 72% Dee’21|----'| 63 ” pQle 
Improvement gold 5#-.-.-- 1928|3 p| 75 Sale| 75 79 4\| 714 78% Debenture gold 5s........ 1934\5 p| 83 #£83!2 83 8&3 2 | 68 85 
let & refunding 6¢......-- 1955 FA 45 Sale 45 45% 119); 4012 5Ole 20-year p m deb 56_..._.._ 937 mN 63 77 76 77 19 | 57l¢ 79 
Trust Ce certifs ot Gepanit.. _...| £4 Sale| 44 44 4/35 45ig Guar refunding gold 48....1949 ym 3) 72 73!2 73 73 | 10; 64 772 
Rio Gr Junc Ist gu 52...-- 1939} j p| 73 ----| 77. Nov’2l|....|| 721g 77 || | Registered-.--.-....... 9m s| --------| 95 Jan’lll- || 
Rio Gr Sou let gold 42....1940)y | 10's 17!2) 61'4 Apr'l')....||.... -.-- N Y B & M B Ist con g 58.1935,4 g| %5°s ----| 87 July’21)---- --|| 84° 87 
Guaranteed. ---..----- 1940/3 3} 15 ----| 10!2 Dec’2l)..--|| 10 102 NY & RB ist gold5e....1927\\4 g| 80 —----| 83 Apr‘zij----|| 83 83 
Rio Gr West let gold 48...1939|3 | 74’ Sale | 74% 7514) 28) 611g 77 Nor Sh B Ist con g gu 8.419324) jy} $1%4 -_--| 75% July'21 coal 765g 7734 
Mtge. & coll trust 48 A_.1949/q | 63 Sale | 64 64'2) 21) 47% 65 Louistans & Ark ist g 58-_.-- 1927\m7 $| 78 80 | 78ig 78g) | 63l2 80 
Det & Mack—lat lien g 4#...1995|3 p| 6's ----| 62'2 Oct’2i ----|| 57 6212 || Louisville & Nashv gen ..- 3 3D ~< waco! M61g Nov": 70) ----||- hp 
Golé 48......----.------ 1995\3 D 55 ---- aU May'2] -|, 50 5) + Se ea 1937 | m4 N 9714 -.co| 9614 Dee’21}----|| 90 100 
Det Riv Tun Ter Tun 4%8..196ling | 82. 82%) 82'2 = 83 | «=11)) 641g 84 Unified gold 4a.....-..-- 1940|3 | 88 Sale| 875s  88%3| 41/ 784 88% 
Dul Misaabe & Nor gen 5s...1941|\5 J 95% -<--- 95% Dec’21 sonen Q2lg 43, |} | Megistered.........-..- 19403 J 83l2g ____| 81lg Oct 2]|----|| 78 73 
Dal & Iron Range Ist 5e....-. 1937\4 Q| 93% ----| 9312 Dec 21).-..|) 8753 93% Collateral trust gold 5e....1931;\m mm} 99 -- 91lg Dec’21|----|| 851g 92 
Registered...--....-..- 1937|A O| -sr-- -22- 105'3 Mar'08) .-.\)....-- - 10-year secured 7@_.....-- 1930\n9 Ni} 106!2 Sale 106 108!s| 32/100 109 
Dul Sou Shore & Atl g Ge.-..1937 5 j3| 39. 87 85 Dee'2l|_...-|| 76 87 L Cin & Lex gold 4%8_...1931'm wm, %2!2 95%4' 9212 Dee’21\--..|| 86 _93l2 
figin Joliet & East lat g 58.-194lim N| .92'2 94 | 92 Nov 21)__.-'| 8612 92 N O & M Ist gold 66..-.-- 1930\y | 101 ----|100 Oet'21\----| 98 101s 
frie let consol gold 7s ext ..1930imM § 100 10012|101 Dec'21 a ae 9412 101 ES 930 3 J 06 SS ihee Grell... cclleces “22° 
WN Y & Erie Ist ext g4_-_-1947|mN| 73's ----| 80 _Jan’20)----||_._. - Paducah & Mem Div 46...1946 F A| 78'2 ----| 821g Nov’21|---.)| 75 822 
3rd ext gold 446... ..-..-.- 1943\yq g| 9653 ----| 96 Nov’2l1)..--/| 91 96 St Louis Div 2d gold 32...1980 mm s| 8's 60 | 59 59 1} 50% 61 
4th ext gold 5s.........-. 1930i\a o| %l'2 ----| 92, Nov’2l)..-.| | 861g 92 Atl Knoxv & Cin Div 4e_..1955 mm N,| 77's ----| 81 g2 33 691, 82 
6th ext gold 4e............ 1928|5 D| ---- ---- 94% Nov'l5 060lcses Gnee Atl Knox & Nor lat g 5e...1946 3) p) 94's 99 | 904% Nov’21|--.-.'| 90% 903 
NYLES W 14 7s ext ..1930\M gi 100% ....| 98!2 Aug’l9).. |)... ..-- Hender Bdge Ist sf g 6e_..1931\44 ¢| 101 ----|100 Sept'21\---.100 100 
Erie Ist cons g és prior....1996|gy j| °°'2 Sale 59 58 84; 51 6lls Kentucky Central gold 46. 1987\5 gy 80 85 | 80% 801, 13! 70 80% 
ed Secnmnenecarerne 3 Ji “-~," sere 5812 Oct’20 --\|eone —e Lex & Fast let 50-yr 68 gu. 1965 A O} 93 sede Ta Nov'2l neiagaa 83 90 
ist consol gen Hex & os..1998 g 3| 424 Sale | 4¢ 4312} 143) 3914 47% L& N& M &M let g 4}48.1945' 14 $) 85's --.-| 8414 Nov’21|--..|| 80 84% 
pesesesecce 3 3) coo- cere 39 = Aug’2ij-- || 39 39 L & N South M Joint 48_..1952'3 y\ 7ile 757%) 76 76 1! 6412 78 
Penn coll trust gold 4371951 eal 78 Sale | 7712 78!2) 32 7212 7812 Registered.........-..- B1952Q J) -~-- ----| 95 Feb’ PAs Fok 
OE re oe Ant 652A O| 26 Sale | 30% 3612! 76| 35g 40%, N Fla & & Ist gun g S8_._---. 1937 Ff A; 91 ----| 911g Oct'21\----|| 90 90 
do Series B.......... 1953| a 2) 36 Sale | 35'4 361g o4 | 341, 41 N & C Badge gen gu 4%s8_..1945'3 § SOlg ____| 87 Nov'21)--..| a1 97 
Gen conv 42 Series D.__.1953\|A GQ) 27!2 Sale | 37?2 3912} 94/37 457% @ & N Ala cons gug 5e....1936 fF al 94'8 100 | 9412 Jan’21 we.|| 91 O41 
Chic & Erie ist gold S8_.-_1982\m-N| 3° Sale | 50. 87 lv 75 88 Gen cons gu 50-yr 58....1963'4 O| 95!2 ©S | 95% 955g! 51) 801g 955s 
Oleve & Mahon Vai! « Se. _1938\5 x, 82%s _-- 1067s Jan’17|.-. ||... ..-- La & Jef Bdge Co gug 48__..1945 mq 9) 46s Sale | 765, 77 6) 6414 77 
Erie & Jersey ists f 68_._.195 ; 3| 82 Sale | 5¢ 8573: 9) 761g 88 Mex Internal Ist cons @ 48-..1977 M $| ---- 27 | 77 MMar’i0)----||__.. -- 
Genessee River lst sf Ge... 1957) j| ---- 85 | 83% 86 | 16,77 8s7le2 Stamped guaranteed - - - - -- 1977. M $| ---- ----| 75 WNov’l0|----)|.... -- 
Long Dock consol g @8__..1035/4 go} 1092's ..-- 97 June’21\----)| 97 49 Midland Term—istefg5s..19255 pm ---- ----!| 99 July'20)---.'). . «- 
Coal & RR ict our gu 63._ 1922) 4 ny} 6861s ...- 103 Jan 1&)\.--.-|). ‘| Minn St Louis Ist 7e_____-_-- 1927 9 -, 100 102l2 Q8le Nov’21\----'| 98ig 98% 
Dock & Impt Ist ext 58....1943,3 j, 8% ---- 8312 Dec’21) ----|; 76 831g | Ist consol gold 5@....--..- 1934 MN ---- 7314 7232 731g 7\ 671g 76 
N Y¥ & Green L gug 5e_.-.1940.myn~| 89 ----| 85 Jan'l8).--\\__ Ist & refunding gold 48_...1949m Ss, 34 Sale | 33 341,, 14| 34 46 
WN Y¥ Susq & W ist ref 5¢...1937\5 zy, 524 Sale | 52'4 59 | 5) 62% 61% Ret & ext 50-yr 58 Ser A__.1962 @ F 33 Sale | 334 3514) 25| 33 48 
36 gold 4}48.....----.. 1927\F A 43 ----| 40 Apr'2lj..- || 40 §=40 Dee M & Ft D Ist gu 48_..1935 5 J) 39 40% 41! Dec’21---. 39 47 
General gold 5#......-.-. 1940\F A 40 Sale ous 40 2) 397, 0 Jowa Central lst gold 56..1938 5 D| /3 Sale | 73 7312| 37) 68 76 
Terminal lst gold 52..1942'mnN| 39 54 S22 Aug’21)_---|| 811g 821s Refunding gold 48- 1951 m4 S| 34!2 Sale | 3412 3514, 18) B5lg 44 
Mid of N J istext 6s.....- 20'a 0; 7818 ----| 44 Nov'l9}--- {j.._. M St P &8S M con ¢ 4s int gu’33 J 5| Sila 85% 8614 865,, 12! 76% 87 
Wilk & East lst gu¢ Se_...1942/5 p| 5% 54% 59 554] 2,47 60 Ist cons 58_.............1938;... | 9544 96 | ‘6 97 | 18\87 9 
Gy & Ind lst cons gu g Ce..-.1926.5 J) -~-- ----| 2312 Jamil7)----) 10-year coll tr Gips__.---.1931 M $ 101, Sale 100!2 101% 68) #914 104 
Cvens & TH let gen g fe_-..1942\a 0! 103'4 ---- 8% Apr’21|.-..|| 88 88% lst Chic Term sf4s_...-.1941 MN 84% _---| 85 Der '20\--- || sia 
Mt Vernon ist goié Gg_..1922'A 0} *84 __..| 6912 Apr’z 1 --|| 601g 71 MSSM4&Alstcfésinteu’26)3 35, % sf 94 | 6! RRig 94 
Sul Co Branch let g £2....1980\A O| *84 - --| 6912 Apr‘2i).---| 691g Ast || Mississipp! Central ist 68...19493 3) 82 —---| 70 July’21 --_-!| 70% 70% 
slorida E Coast 1st 4340._...1950\5 Dp) 28 85 | 8llz Dec "21'...-|| 7153 84 Mo Kan & Tex—ist gold 48_.1990 3 D| 74 Sale | 73's 75 | 279\ 5A 75% 
vort 8t U D Co lst g 4348...1941/9 3) 75 ----| 68 Apr'2l|----|| 66 66 f ¢ Nereeebepneier» 1990 F 4! 50 Sale | 50 5lle, 87) 8412 5lls 
¥t Worth & Rio Gr let g ae. 1928) J 3} 78 80 | 79 Nov’ 21)---.)) 61's 80 Trust Co ctfs of deposit |_...| 90 Sale | 4912 5lig 63! 34 Sills 
Galv Hous & Hend ist 5a_.. 1932 AO 80 83!2, 83 = Dec'21)----'| 1214 88 Ist ext gold 5e.......-.-.-- 1944 MN! 27's Sale | 3718 371e| 21 26 373: 
Grand Trunk of Car Geb 72.1940 A &| 105% Sale [109 1104, 29) 9984 111 Ist & refunding 48...._.-- S008 Ms. ‘3 Sale | 73 75 26 491g 75 
B5-year 6 5 66....2....0.--- 1936'M §| °99%4 Sale | 99% 100% 317/95 100%, Trust Co certfa of Geposit.__|__-_- \* 7314 ____| 74le 74,5 3| 481 74le 
Great Nor Gen 78 ger A -.--1936)3 4) 100% Sale (10612 10812 804) 9612 1107, Gen sinking fund Sige. 1088 J J| S44 54% 53 54 | 88) 305, 54 
ist & ref 4340 Series A... 1961/5 3j| 88 Sale | 86%s 8812, 118, 77 = 8812 Trust Co certis of deposit...|_...| °2°8 53°s 53!2 5312 +10! 33 532 
Registered............- 1961,;5 J| --- -* Oct’21 ---- | 8214 82l4 St Louis Div Ist ref 4s___.2001 A 0, 268 32 | 28 28 10:17. 28 
8t Paul M & Man éa..__-. 1933/3 3] 8812 93 | 89 89 | 81% 89 5% secured notes “ext”_..1916 __..| 59 Sale | 59 61 69; 37 61 
ist consol g G8.........4 93313 | 105!s 10814 103 Nov'21'----|| 9912 10312 Dall & Waco Ist gug 5e...1940M MM 77's...) 39 Oct'21/---.' | Bll, 69 
+ Glatered..-.........- 1933/J  §) -cz7- --- -| 99 Bept'20 ----) ___ Kan City & Pac letg 48...1990F A! 72 _---| 58 Sept’2l|----|| 55 58 
‘educed to gold 4348... -1933 3 3| 934 ----| 93's Dec’21 ----|| 85% 931g Mo K & E Ist gu g 5s__-.- 1942A 0| 63 _..-| 78 Dee’21\----|| 52 78 
RegistereG..........- 193383 J 92 | Yil2 Dee'21)---. || 82 911g M K & Okla 1st guar 68..-1942M N| 78'8 82 | 77 Nov’2l\---.| 65 77% 
Mont ext lst gol@ é¢....1937'3 D “851g Sale | 8512 B5le 4'79 85ls MR &TotT istgug5s..1942MS 72 79% 784 7934 | 14:55 79% 
Registered........... 1937/3 D| -------- 80 Mar’21/----| 80 20 Sher Sh & So ist gug 58...19423 DB 10 40 | 32 May'zi|---- 30 32 
Pacific ext guar 42 4....1940 J] 3) ->-- ---- 3) Mar’20 ----|| -.. __- Texas & “Ykla Ist gu g 58.1943, MS 7% 26 | 34 MNev’21-- | 34 34 
# Minn Nor Div lst g é8..1948,A 0} 75° vowel 89 Sept’21)..-- 78° 80 Mo K & T .y—p 15s Ser A__-.--|---- | 772 Sale | 77% 7812) 359 76% 78% 
Minn Union ist g 68.....- 22\3 3) .99 ----|.99 Mar'’21).---|| 99 9912 40-year 4s Series B____._..----!---- | 6412 Sale | 6412 651¢ 116 627% 6512 
Mont © Ist gu g 6¢....... 1937\3 g| 105 ---- 101 Nov’21-.-- 9012 10312 10-year 6s Series C______------ \__..| 9012 Sale | 9012 92%, 250 9012 9312 
Registered............- 9387'3 3\ -x-," e°-- 13614 May’'06 ----|| pan ao Cum adjust 5s Series A____..-.-!/---- 45 Sale | 44%4 47 1805) 411, 47 
ist guar gold Se__...... 1937\3 5| 94'4----| 93'4 Dec'21)--.-|| 90 9414 || Missour! Pacific (reorg Co)— ’ | 
Will & & F ist gold Se...1938 3 Dp} 23's ----)| 90 Jan’21)--_- ‘| 90 90 Ist & refunding 58 Ser A-_ "1965 F Al 85 Sale | 85 861s) 2 755, 861s 
sveen Bay & W Debotfs“A"....| Fed} 56, 70 | 55, Deci2l|----|| 55 70 lat & refunding 5e Ser B.a1923 F A| 97!2Sale | "712 9784) 23) 86% 9812 
Debenture otis ““B”__.....--- 'Feb| _0°4 7 | _7'8 Dec’21'-.-.|| 5% 812 let & refunding Se Ser C_.1926 F A| 92% Sale | 92% 92%) 9 81% 94 
aulf & SI ist ref&tg 5s..b10523 gi 72 %74 | 74 Deo'21---.\|65 74 Geass O68... nk ence 1975 M S| 60%4 Sale | 60% 61 | 352! 50% 63 
ooking Va. let consg 4%e..19093 3) 82 82% 52 83 | 41) 6712 8&3 Missour! Pac 40 year 4e__... 1945 _...| 39!2_ _.| 58 Oet’lB--. | 
Registered..........-..-- 19093 3) ---- 84 | 73!2 Jume’ls|----|/. 222. 3d 7a extended at 4%--..- 1938 MN 75 78%. 77 7.| 1) 67 782 
Col & H V ist ext g ds__._. 1994484 @O 76 ---- 73'2 Oet'ls ----) -_. Cent Br U P Ist g 4e___..- 19485 D 68 ___., 68 June’l®---.,, re 
Ooi & Tol lst ext d#.....-- 1955\F al 71's -.--) @0'2 Dec'21)_---)| 6712 7012 Pac R of Mo Ist ext g 48..-19388 F A| 53 85 | 83 93 | 1] 751g 83. 
Gouston Belt & Term lst 58-1937'J 3) 8214 95 | 58 Nov’2l)....|| 76 86 2d extended gold 5a... _- 19383 3| 88 92 | Svls Sulsv2i|-- | | 791g 794s 
Mlinois Central ist gold @2...1951|3 3) 87 95 | 86 Nov’2l)....|| Sil2 36 St L Ir M& Sgencon g 52.1931 A G; %'4 94 | 94 | 95 
wane en en nn------ 95115 3| ---- ----, 33!8 Sept 21|----|| 831g gig Gen con stamp gu g 58_.1931'A O| ---- .---,102 July 14 oe ie 
ist gold 3}48...........- 1951/5 jj 76!2----| 76% Dec 21\----/) 68 7812 Unified & ref gold 48....19293 3| 79 sSale | 79's 817% 23 66% 84 
weeennn------ Q51\9 3) @3!2-.--| 54 Nov'l5)----)/._.. z Registered...........1929'3 3| ---- - --| 80% Qet’l?7|--- ||. _. -.. 
Extended lst gold 3348...-1951 Ao| 76!3----| 72 Oct’21/..--||72 72 Riv & G Div lst @ 48....1933,@N| 72 76 | 7512 77 | 8) 64% 7512 
dary teaietetetetetehe an Gy Stee ener ee: ~=,7a|eere||-ane - == Verdi VI & W Ist g 5e__..1926™ S) 90 ____| 90 Dec’21---- } 90 ©8690 
Lat gold Se sterling... .._- O5lim 8] ---- ----| 89 July 09)---. cen Mob & Ohio new gold 6s- . - - - 1927\J ©] 10l's____| 61% Dee’21 ----|| 94 101% 
Collateral trust gold 4s__..1952)m 3| 79% 80% 80 80!z) 131) 67ig 81 ist ext gold 68..-.-.---- 419272 3; 99 99 | 9612 Dee'21 --..|| 90 99 
Registered... .-....... 852;)A O wena; 95%8 Sept’l9) ---| aes General gold 48.....-..-- 1938'M $| 67'2 70 | 69 Dee’21---- 57 69 
Let refunding 48.......... 1955|M N B2N4 Sale | 82 83!2}  55)| 71% 831s Montgomery Div lst g 68-1947 F A} 82's ___.| 7653 Oct’21)----|| 75% 765 
Parchaset lines $4s_..... 1962\5 J 75 Sale | 76%4 76%4) 2| 657g 7634 St Louis Div 5a... .-.-- 1927:\3 DB) S82!2 83 78% Oct’21'----!'| 77 85 
LN O & Texas gold 42_-.-1953)M nN} 73 Sale | 78 79%| 20) 6614 81 St L & Cairo guar g 48....1931/3 J) 80!4 Sale | 8015 808, «19 72 «88% 
Registered. ----.-.... ~1953|M Wil ---- =--- | 68 Dec'20|....| _.- ___ || Nashv Chatt & St Liet 5e..-1928/A O| 6% 98 | 98% 98% 1) Olle Bole 
15-year seourec 5}¢F_...-. 1934)9 J) 97 Sale | 962 98'4) 27)| 85% 9g Jasper Branch ist g 68__..1923 J J} 99 ___.| 99 July’2lj----|| 98 99! 
Lbcyear secured Gis @27221936/7 9} 10642 107% 1064 1083; 10 |10014 1083, || Nat Rye of Mex pr lien 4ie.1957\3 3) 2212 23 | 23 23 | 10,14 2612 
Oairo Bridge gold és_--___ 1950) pj 77 ----| 76 76 4 734 76 Guaranteed general 48....1977.A ©| 20!2 28 | 26 Dee'21'----|| 18lg 30's 
Litchfleld Div let gold Be_.1951)5 3) *63'4 eee 5812 Bept’21) --- 1 5 58le Nat of Mex prior lien 4348...19263 J 27 ‘Sale | 27 27 | 5|27 301s 
Louisy Div & Term g 3348.1953/y 3) 79 ---- 68% 70 3 641s 70 let consol 46......--.-.-- 1951/A ©| 17!2 19%' 19 1912, 16| 16lg 33 
Omaha Div Ist gold 8¢_...1951\F aj 62!2 66 | 61 61 4150 61 NO & N'Elstref &impt434sA 52/3 J| 82 8312| 84 Dec'2]----| 66% 84% 
Gt Louie Div & Term f oe. . 3| 63'3 ----| 5744 Sept’21|_.--|| 56% 5812 [{ New Orleans Term ist 48....1953\J 3} 72% 75 | 72 7253 8 618% 75's 
Gold 3}8-.-..-...-.-- 195i\y 4} 7l!2Sale | 71!2 7512] 1) 64% 7512 || N O Tex & Mexico Ist 6s.-.-1925\) 1 96 964! 96 96121 5 90 991s 
Spring! Div iste 3i40-----1961|3 3| 09% ----| 80° Nov'16)----||_. . - Non nim income B8 A. ....1936|A ©} 63% Sale | 63% 65 | 12) 5312 67% 
Western Lines lst g 4s......1951/F a) 75% 85 | 74!4 Oct'21\----|| 69% 75 WY Cent RR conv deb 64...1935.M Nj 97°sSale | 9753 994) 321 | 87 100! 
Registered. -.--.--...-- 1951/F Al -=~- ----| Oe Me eeecl cam oink 10-year coll tr 78-....---- 1930|M $| 105!2 Sale |105'4 105%3| 60 98 106% 
Gellev & Car Ist Ga-----. . 1928|) p| 96l2 2.) 94 May’2t!_---/|"94” “94 Coneol 48 Series A-.------ 1998'F A| 77!2 78 | 78's 79% 45,65 80 
Oarb & Shaw Ist gold 42...1932\mqj @, 75'2 ----,| 73. Mar’l19)..-.||__~ Ref & impt 4s “A”___-- 2018'A ©O| 78% 85 | 85%4 86lo} 21:71 87 
Chic 8t L & N O gold 5e...1951\3 P| 98!2 ----| 9358 Nov’21|__--|| 86% 935, || New York Cent & Hud River— | 
cern eesene 1951/5 p| 944 ----| 87's Aug'21|__--|| 871g 88ig Mortgage 3e-----------1997/4 3} 74 Sale | 74 76 58 621g 75 
Gold 3}s......----..-- 1951/9 D| 72°38 .-..| 65% Dec'21|__.-| 65% 6534 [ag der ig I 1997|\5. J) ---- 73%! 73 Nov'21\-...' 61% 73 
Joint 1st ref 5s Series A-1963|j Dp) %0'cSale | 90's 91 | 87) 78ig Olle Debenture gold 4a_...---- 1934 N| 83% Sale | 834 84%) 18 71 87%: 
Memph Div lst g @s_...1951\3 p| 76'2----| 76 Dec’21|--.-|| 674 76 || — Registered.------------ 1934.4 N| ---- __-- 66l¢ June’26} ----||.. - ies 
Registered. ...---...- 1951|\J D) ---- ---- |  f  . ae Borge 80-year deb 48...-..----- 1942'\3 J| 83 ____| 83 Dee’21|--..'| 72 83% 
st Louis Sou let gu g 42_.-1931|M §| 80!2----| 80 Sept'2i|----|| 75 80 Lake Shore coll @ 3248 sca 1998\F A| 70 ~7Olz| 7012 70%) 5 59lg 73%2 
iad Il) & lova let g 48..-... 1950\3 3) 77 --| 7614 Dec’21|..-.|| 6814 7614 Oe dren aa 1908\F A\* 6912____| 64 Nov’21|----| (5a. 64 
int & Great Nor lst gext 78-1922, N| 954 9712 92l2 Oct'21|----|| 881g 93 Mie Cent coll gold 8340..1998|F A| 70 -_--| 70 Dee'2i|-...'| 59 70 
James Frank & Olear ist 4s..1959, 5 D| 80 81 81 81 | 72 -82 OS Stencil. ome Al* 68) _ ___.| 67 June’2) -- ==) 57 62 
Kansas City Sou Ist gold 38_.1950/\A ©| 63!2 Sale | 63 6434' 109| 54 65 Battle Cr & Stur let gu 38.1989, J D 50!g _---| 49 Feb*20}- | 
Registered. ---.-.--.--.- 1950/A O| ---- ---- J eal Beech Creek let gu & 48...1936/J J| 84%_---| 86 Deo’21)_-_- “Sig 86 
Ref & impt 5s_-..-.- Apri950\3 3| S84!2 84% 84'4 8514; 86 72 “8512 ||  Resistered..-..-.------ re. 761g July’21\____ | 76g 7612 
Kansas City Term let 68_...1960,3 J) 792 80% 79!2 S8ll4) 76| 69!g Sli, 24 guar gold 58__------ 1936.3 J| 78's __..|104 May’l6/--- ay 
Lake Erle & West lst g 5#....1937\5 5) 87 3 | 87 87 | 2\79 87 Beech Cr Ext let ¢ 3348-b1951|4 O 6512 _---| 59 June’21|--.-| 59 50%¢ 
24 gold 5s-.-....--...- 1941; 5) 77 81% 75 Dec’21).-..|| 64 79 Cart & AG ist gu g 4s-_--- 1981\) B| 79 82%4| 83lg Dec'21\__..|, 831g 831s 
North Ohio let guar g 58..1945)A4 O 6614 70 | 65 Oet"21|-~ =.) 65 65 Gouv & Oswe ist gu & Ss_.19423'3 D ede. eee ies RR Eger see 
Leb Val N Y let aug é}48...1940/3 3) 87's 2+] 46% Dec’21 | ----| Sills 86% Ka A&GR Ist gu g 58..1935\5 Bl BD cawclescs  — seesioccellonss ose- 
Registered_--.-.....-...- 1940'5 3) ---- ---- 80 Julv’21)....|| 89 8 Lake Shore gold 3}48-..-- 1997\3 D| 75% 76 | 75% "Dec’21|____'| 6484 75%. 
neigh Val (Pa) cons g 48...2003 mS) 75's 77's, 77 771o' 16| 6712 771s Registered _..._------- 1997\5 D| 72% _---| 73% Nev’2l|..__| 63% 73 
General cons 4s... ..---.- 003m >) 84 86 | 85 85 1| 72!2 8613 Debenture gold é@ -.-.-.- 1928 M $ 89's Sale | 89 9014) 39 82 QA4!l- 
Leb V Term Ry Istgug Se..-1'41 4 95lg 991g 92 Aug'2l|....|| 90% 92 25-year gold 4s._...---- 1931. MN| 88!2 8914, 88!2 89%) 11 78% 91 
Registered... .....-.----- 4iiA O| ---100 113 Mar’2'....\|......- | Registered _....-.--- | eee 801g July’21'__..| 80 82 
Leh Val RR 10-vr coll se t+ 10014 Sale 100% 10134 18 9512 103 Moh & Mal Ist gua 4s. ..1991 M ‘g' 78 _---' 76% Nov’2l'__._.| 76% 76%; 
* No price Friday; latest bij and oon this week. a@DueJan. 0b Due Feb. Due June. hk Due July. nm Due Sept. oDueOct. $ Option sale. 
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= 
BONDS = <S 
N.Y. STOCK EXCHANGE $5 Frida Wee's |3s|| Range > 
eek ending Dee. 23 Be! Dec. 23 Last Sale 82) mg N.Y. STOCK EX SS| Price W eek’ 3 | ig 
N ¥ Cent & H R RR (Con)— op — om. 3 Week ending Ses aa _ as Friday - 23 | Range 
Mabon CIRR ist'Se..-1934|3 3| 93 .-..| 934 May-20 No.|ltow Beeb wt mS! Dec. 23 | Last Sale a ae 
Michigan Central 68._._-_1931|M 3} 94 -... oon Sewanee" _..- || Pittesh& LE Ask Low —— 
Dusiiiinthcudscnssee 1pa0ls 5 " R2ilg — 9812 Nov’ 19 00's lst consol gold Oe. nalpcras: 194014 O24 ----] 90 June's oe Bik Sa 
Sees nile 9] =|, Soeee | e |B eeai 4] Seca] Bs eels aca 
__ ipa ee < wcll... ._.. Il Jersey Central coll « 4a. . 1. - 823 7 os 2ee2 
It gold 3 48.—————— = 1961/M $| 66's ----| 6s oar'20 27-||---- ---- |] Jersey Contrai popregaroostere Gl “bia op | as augeui|...-| 73 78 
a tiveat ebentarst"—"ivnu|s 9] 85% 87"| Sty “aye 8) Ta Sty I Beto aie Clty uur dog---1061\9 9] THM nln One lone lesen age 
--—< ‘2i@ 71 GS... 9 ~ ae ” pat. -"--"| | eseeae oe - 
ee ken S 3268... 2000|M 125 << ieee. 70, 70% || Priorlien Ber A 48-0 Gop" et coke, re Aen | 59 67 
ie een ist 6 be..188 4 O| 90's ee te 21|----|| 68 70 Pina te 960\J 43) 68l2 Sale | 68! 
1 lst cons gu g 48-19971A 77) ies Jy Dec’ "21)----| 921 96 en Ser B 5s8_._.___. 1950\J J 4 6912 2R1 58 701 
Pine Creek reg ate. is a i... 714 Sep'zi|----|| 68 73 Prior lien Ser C 68_.__--_- aa, ooh aise ae 87/704 85. 
BW & Ocon inert fe-~-atoai/A 0) {00 | vet Deez ies Cum adjunt Ser A'84.2--781068]4 O| 71, Sale | 714 Fal 207/ Gin 74. 
Og & L Cham Ist gu 4e¢- NJ gs 71's 7Ale 75 a O7l4 9953 || St Louis & San Frap gen 68_ 1980! Oct} 5414 Sale | 5414 BE 2 432 | 61% 74 
Rut-Canada let @g-1948)9 3) 64!2 ---- 621s Dee’21 | 7 Olg 75l¢ General gold 5s gen 68_.1931)J 3) 101 105 | 99% seuret 44%, 50ly 
St Lawr & Adir as @ 4c.1049\}5 j| S7% ----| 50 Feb’ ‘eee! 5513 66lg St L&a SF RRoonea as 1931;3 3} 95l4 -- 94 21) --=-|| 93l4 100% 
g 58.__1996 85! eb 21 ---- | 50 7 Rconse g 48._.1996)J aes Dee’21|.-.-'| 87 94 
24 gold 6a J 2 Ol4 ----| 85%4 85! 2i| = ; Southw Di 5; 68% ---.| 67 ‘ 
Seeeeceeoceaone 199 7 Oe i “| 6 85! v lst 58. _..194 Oct 20 -<-- onane we = 
NTS ib CA Cee Peereerect “Tyaalm S| 100% Sale 200% "Hani a4 104 
g 58_.__a192 * beats 93 99 = y ref g 49.19 7214 ry | 92% 1018 
OT re — pia 2 et Raa ah A — tS He S| te | tat ae 
a . eS es 3 neGGii. oa « nd ct pe -=---| OF v« se 
West Shore lst 4s poce-*ooaane / 5 ta ane 951g June'20)----||_... _... oe 4s income bond con 2neee > a, rae) 75 76 13 53% -* 
NYC Lines eq tr Be. 18: 2361/3 3) 77 Sale . 78 ‘| Ao| 67% gl ios tareninal & wands Bs- 932|3 b| 70. gate | 68 ital 45| Go 78 
Equip trus q tr 58___1920-22/M NW] ---- ----| 9912 F 5°19) - 66 78 Gray's Pt T unifying 58.1952|) J} 7llzSale | 72 7: 4} 45) 6014 7319 
Chie & 8 Liste 40....1087|, oi 85 87 6712 June’20}----||___. --.- A & A Pass Ist gu g 48_ ; a i 9813 Jan'13|----! < 
Reglatered -—- ~e oT  . 8414 Dec'21\---- 177% “87” Seaboard Air Line g 48... - 194815 re ews a. oo 20'568 71% 
~— . wn~- ----| 59 wae sta "anal ---- : 
N ¥ Connect Ist gu 445 A_- 1921i\rq Nj 80, Sale | 80 OWT salieene exe" pA oy gptegaptted 1950|A O| 50 Sale | 50 oe 2S oe 
NYNH&Hetod. A 82% 832! 82 cul Si see oe ee age secerenaea 01949|F 14% Sale | 14% 1580 sii| 9, & 
Non-cony Ge :: | ; | 2 Sule ist & cons 6s Series A... A 9| 32 Sale | 3llz 31 ai atte 2 
Non-conv Seben 3358 ee aeezin s = eS Zl ao 46 At) & Birm 30-yr Ist g 48.0103 MS aimee: br 45 62 ee 4 
— ‘wm ad ve &: wa ~ a es 9 | 
en dread —— ag — oaeele o| 38 = oat 38 Aroratl-zcall 4 * Via Cent & Pen lst ext 68.1928 fe 62te Nov'31 a} é3is eats 
Non-conv deben 42... ___- mas iS 40 | 115! 3c1° 50 Ist land grant ext ““19g03 3] 79 - al 96 Deo'2i|--.-| 93. ; 
Gonv .Gebenture ot oe 1956 mn} 4! Sale | 3934 411 35 381g 50 Consol gold 58 g 58..1930'3 Js} 79 ----! 85's Dec'21 ----| 93 96% 
on 7 ne | Q”7 o 35: 38 4910 || Ga& Ala Ry letocon fhe. = tials l 
Guay Qobenture Gest --co4gy 3] Sole | oh | Bie, 8S 30° 40 || GaaAls Ry leon Se--aioa6y 3] “Zim ----| OB Oetai|--, Tale 81% 
y non-conv 4s mt 2 ve | 9 57le 85 | +f 73le o let gu g 58. -1929) le On et’2i|----|| 683%, 80 
Non-conv deben 48____- an a) 790 608) oe tt'17|----, Berit. Seaboard & Roan let & . 2 Be a | 85 85 218 3 
Non-cony deben 4022221988 Jj c°r- ---- | 60 July’18|----!|- = Wo. Southern Pacific Co— ¢..-1926)3 3] 87°s Sale | 87% 88 3 a 4 ’ 
¢% debentures --_. -- 1957 a a. 7 49 Oet’19}----|/ Gold 4s (Cent Pac coll). £1949'3 9) 78 &: | , 
et Chee iat 42_- 1954 mt N 70 “75% 7412 5 va---y| a oyun oar b........ 19493 D) ---- ne | 72 Noveat|-...i| este 72, 
ne Ist 4s__- 7 F - an 2 | ie. | ce ee a ee 1 iM 2 a |_on |” o---!} GNI 2 
Cent New Ens ist gu és. ae FA 4 59% 60 Dec’2i|----) = 4 a 2 20-year conv 5e.....-- go re Bale 86 R7Ie! 102 | 75le oats 
Gousatonic Ry cons g 5¢_.. 1937 ‘. 5} 80 56/8 4 5419| | 30% 63 Cent Pac Ist ret gu g 48_..1949 F A Sls mn e4 | 95% = 96Ia| 5 | 86 100 
Naugatuck RR lst 49 "19580 | 60 ~-.2| 87 Dec'2|----|| 7018 75 ES acne wens ao a ....| ie ae 155 | 701g 82% 
: Boston 4¢_--- Ni 60te ~~ "1 a3 y°l4}----|]. 3... gold 3348__-k19 = =z] 528 Sant 16|---<i/e- = o= =. 
NYW ches & B ist Ber 14340°46/5 oo as “Ee raced oeoets Through St L lst gu 4s_ rooaA O 78° = ite Lon b 7514 85% 
New Engiand oonEg a 1945 J 2 67 ale | <v 31 161) 30 43 GH&a&aSAMEP iat 5a... .1931 MN G4 G5) a. - $2 2 | 67's 82 
mK, i a S ei, “abel ae” ees bas ; 2d exten 58 guar._...-.- 193115 3} 88ls 99 | aeae Dee’21)----|| 80 9313 
Providence Seour Geb 4s__-1957\m x} 29 33 | 29 Sep n17| tid ines oe a Ww Ye see N| 94% ----| 95 Nov’ eta 7 ha 
erm Ist 48__.1956 8 ec’21\---- || 2614 32 - stg 5e....1933/M N| $0 ---~ |----|| 90 95ls 
W & Con East Ist 4 ae «eee one 8833 Feb'ls!-.--||___- ist guar 58 red N| $0 ----| 89 Dee'2l)----|| &: 
N YO& Wret 4e...-1948)9 J) ---- ---- a fan... ees @o=* aa voids 1933/M N| 88's ----| 86 Marzil---- %3 89 
FOSW ret inte ten. --si0zias 2| “Gi, “asa OO Or, Chas” “H” |] RAN NWdiy tee Sarcipgoim N| 88 cee] OL Mar atmos Boy So 
we ceneral 48 == AP---01808/M OB) Cine G4 | BBM Oerailcc ll aan “bo A & NW Ist gu € b0....-- ae a Ss “A*| Ge. een ee ae 
Norfolk py hag bigeet Nig .-1961\F A aU 5O0le' 50 nar ta 7---!| 49le 59 ay ee onens --<<- 1988) 4 oo 9444 POET ug a i 84 
Nort & West gen id 65_...1941 men) 77°8 ----| 73!2 June’21| | 39 54% 80 Pac of Cal— 5....1927\) J) 95!2Sale | 95l2 96 os 2 v2 
g01G Ge_. Sle June’ 2) \---.- 7447, oO al—Gu @ 5e_. , mle hg 1) 88 1 
a me ext g Se_ --1981 | N an 106 Fae - 106 | 3 Ad aaa . dy of yy lat gu te eee - ef ore “aa | 87 — of ----|| 04 94 ’ 
ver let gold 68.._._1932\a 0} *03 et Zli----' 10112 101) :N Ocon gold 5s....1943)J 2) 86 9 | ----/| 86 87 
N & W Ry lat cons AO} +*ve 108141102!2 Dec’? 1\-- 2 2 80 Pac RR lat mie y 3 89 | 86) 3 Oct'2ii----|| 72 
g 42__ 1996) 851. ; «1! 3 ai| 971 jo! Pe Gea wance 1955|5 J| 84 Ssle | 83! 178 88 
Registered __. iA Cc i Sale | 8514 86 33 | 2 “2 San Fran Term! Ist 4e wle | So'2 $514 212) 781g 87: 
Div’'l Ist lien & gang ta2104al3 A Cl "8314 Sale v4 oliel..-: | 73% 5619 || Southern—Ist cons g Bae 7390410 4 a7ie a Sle ily) 19 | 6s 817%, 
10-25-year ae ae 2 an Sale | 834 8312) 21°34" “83% p Pepiavered “wee 86 4 Sale | rte 892) 260) ag «9 
+ + heed conv 48.__.. 1932'q §| 90 -.-- + ay | peed eet a & gen 4s Ser A_..1956/A O| 61 Sale 60% Sept'21\----|| 83 88 
ane Gee teen “Se 2.” 2 Mem Div letg 4340-00... 21006|5 | 66% Gale | Sv 2 29 oo 60 
er Re 4 Salo !1027 -~--|| 90 9 8-58__..1996) J eres os 2 
Pocah C & C joint 48__ attite : et — L037 105% 44 | 99 1065s Bt Louie div ist g 4s--._.. 198113 ; 738 77\s +B Dee’21 ----|| 80 98 
OO & T ist guar gold 5¢.-1923)3 J wis at dh a Se Sees BBs --— 8) BBM SepeBil---ell oo 8B" 
Selo at gu 5 . 99 | | 9R5g 992 - let A 4348. “89 | Sept'ai|----|| 82 86 
eee) on S| ee) eee Sere ctoads 3) ott 2 | Bin big | us 
grant 7 oy ; 1 pt g 48_._ 1 ‘ ‘ ‘ o. 92 
General lien wiles” onerous 834 84%) 100) 73 85 any een ieee cca en $48 4; 31 62 63. Deel 64° 73ls 
gold 32 eget @2047'Q F 5934 Sale 59 dec Z1L) -——-—- | 7412 82 E T V & at we guar 4s. ._1949/A 0 75 7612 6712 F %« — 57 63 
getédinnttcarh.. G2047'Q Fi ---- 59 60% D 60'4| | 52%, 6248 Aas — Div g 58....1930'J 3 9410 95 , 92 A Sema 67 671, 
aera aS Oia oe (St HA | BE | Pacers ie as "hia! SOS Be 
8 Paul-Duluth Div « és__ 2047/3 9) 96's 8712] 86i2 87%! 8. 3g 10914 Ga Midland Ist 38-.___-- 33 90 ---- 93 Deo'dl\----i| 42 9% 
5i 93 #&«2873 as 1946;A O| 58!2 59 . 58! 32 93 
N P-Gt Nor fotnt Ae 4s_.1996/5 BD) 95's -...| 8712 Oct'21\----') 4 Ga Pac Ry Ist | 2 2 58i,5 2 
| 106 + i----|| 88 88 , =e 1922\3 J| 99% 100 | 997 | 50 5Blg 
atP& N Pegen gold s._..1926\3 J Sale |105'44 107 | 170° o@: Knoxv & Ohio let g 68 é 8 997 1’ 9614 1001 
Pn created hs a| 100 i0i- 100° 100 | 1) @B% 100% Mob & Bir prior lien ¢ ba. .104613 3, 86's 97 oc ,t WevSs -n--) 96. 9714 
cau Dune terse isang #4, | 92, Suiyatl---2 on Morwrare gold 4e.--"~"10483 3) 60, 70 | 70° Nowat----| 70° 70" 
goid 48... __ ”" 1968) 751, | oF Z2lj---- | Ollg 92 s etmpd.1927;A O 93s ----! weer 
Wash Cent let gold 45_. = 3D 124 ----| 75% Mav’ 21'!---- ~ Rich & Meck Ist @ 5s 1948) M : S --| 89 May’21) ----| R88 891 
Nor Pac Term Co !at -19481Q m 76 Sale.) 76 7 a ee So Car & Ga Ist extd 5448. SIMN 561g ----| 58 Apr21|----!| 68 60 
ee een ceo % 6 0.--19881 3 4 ore ane 10548 eer e "315 .. a nae — _s Ser E O30. i r! OSs = oo = 85 051, 
ist g Sa_._. 1946 7 7 c| £491 671, 80 6. wnnccccccce 926M 3| 92! 7 ws O31g 931, 
Paducah & Ills let #1434e..21965') 3, 50 78 | 74 75.| 5! : General 58. 1936. O3ie ----| S98 Dee’21|----|| 90 90 
Pennsylvania RP Ist $6e__ 1955! J gy 20's ____| 791g Sep *21| , 65 75 Va & So’w'p let eu Se ~es20 936 MN 923, 96 9214 Dee’2l\-- | : 4g 
, | , , a) rs | ce. 20 "hah dee eee eee 2003 | J ee one i ‘ --|| 861g 9214 
Consol gold 4a g 4s _..-1923'4@ N 964 Sale 9614 961 4| 15 | 7612 7918 ist cons 50-year 5a 19 -| S&-% Oct’21 os. 
oe ee no -....1958 A O}| 72 75 | 73! 80 = 8 lly 
Conso! gold 4s Iasi | 85!2----| 85° Dec'2ll----!| 80” 85 WO W iste 8 73g} 3| 601 
Sa | r ----'| 80 85 y gu 48__..1924,F A| 9412 ----| 85! 60!2 75 
Consol 4s -1948|\maN; 89!'2 861g} 85 263,, 13! 7a, & Spokane Internat let g 58_...1955)J . 4 Mar’21|--.-|| 8514 86 
General 4 i¢s__ -a2==-=-=-- 1980) FA % (9354) 93% 94 | 91 76% 87 Term Assn of St L Ist @ 4348-19 | 5| 7l'g ----| 72% Nov’21/----| ashe lg 
ndlindismmeaninn ! t- 39/A O| 91 Sale | 90! . g 72% 
General 58 19653 D Bo'2 Sale | 85 87 | 107) 3 94!2 ist cons gold 5a " . 91 1| 8 9 
_—_ee ae ' ; 74% 89 ___.--1894-1944/F A} 91 Sale| 91 2 91 
10-year secured 728 1968 J D 93'4 Bale | 9314 95 | 94 Gen refund sfg 4s__. 19 1 $1 1| 831g 94 
15-year secured 6%48_____ 1936 F A 105'2 Sale 10514 107 | 587 oe aa St L M Bridge Ter gug $a_1930/A a] £61 7812] 7612 79 | 24) 67 80 
Alileg Valgen guar g és____1942 M A’ 84% Sale |103'2 10512 211) 9412 107 Texas & Pac 1st gold 5a__..- 2000/3 D| 89 90 | 88 TUly 20) eon silo nn nae 
DRRR 4 Bree lstgu deg i920" A 82% ---. 84 Dec'21|----|| 80 2nd gold income &8......92000|Mar| 45 50 864s) 7/77 89% 
yy Co— , 7 A $--==| 83 Feb'20)----| ae tere 3 & lst ¢58.....-1931|3 J| 65 792 75 “Ont 31 1 @ Ft 
uar 3346 coll tru : eyes Oe? ee n N W ist gu 5e- ~---|| 66 75 
Guar 3}48 coll trust Ber B- 1941 y a come ----| 72 Nov'ai| ---- | 72 72 Tol & Ohio Cent lat ru ben 1988|3 4 901 sale |'9 1063 Nov’04)--- ||... - «-- - 
See 2ihe Sees Se ©. 1942\J A 72i4 1 ee saomnal-occll ae 67% 677% General Div 168 6 8... 935A O| 87% 90 + a BR 
8 trust a é tr , May’21'---- } WG O8...-..+6 5 ] 
Guar isso year goed 44-1981 | 72ie----| 70 ApF'21|---=/ 7 Sent Fee oa ta..azzieenl | 18” 78 14 774| 18) hte 774 
hp dg 4 4s ctfelSer E__1952 M " 79" ze oa" pede josowt | 765 85% || Tol ER ag ed Ee snadion 1927\J 3} 91 93 | 92 a a ot, 4 
or gu tins ' Nov'21' ---- Qs Bae Glecccce 1 ‘ 0% 92 
Ol & Mar ist gu g S560. 7721038" Mote azin’| 81, FOr2%---7) _ Tol St L & W pr ilen g 3348 192513 3] Sdig SAlg 23i3 38%) 4 | 2312 28is 
O l& P gen gu 4s ger a 7104219 N eg 8812 i. 8812) 1) go 88le oo ye gold oe. Sa 19501\A O| 58. 5 2 rs 2 Movi} ---3 73 822 
eR a tte ov’21\---- , “he ust 466 Ser A___... 191 251 o4 | 45 60 
Int reduced te age. -_1642 Ao) - 96 1104 Dec'l§|----' Sig 91 Trust co ctfa of Geposit.- 7 “= “25% 15l4 June’2}|----|| 15 15% 
Series C 3348_.... 1948 Ae 36 227: 0614 Beb’lgi----||...- _-_. Tor Ham & Buff Ist g 4s...21040|7 | 73 85 254 Dec'3l)----|/ 14, 26 
mth, RS 950,F al 76.2. 7. Seval eee | ee Cie © Eee a ees ---- eS? © fit, 91 | 85 Be | = SS 
— ee + oe » so >| Ka: | 5 
aoa ene 9908 B--- tee 3} 76's 2221) 85 Apr20\--.-| 67” || unson Pacific let ¢ 45... sean Cee ae | 802 Os szel| 62 55 
Grnal cormercere scoc-r eats 3) 76'6 ____| 79'4 May'19 scetllecse esos Registered _____....-..1947|J 7 Sale | 8612 88 | 75/78 98 
Ohio Connect Ist gu <s 1943 M . a ee 82 Oct’21|----)| 781, 82l 20-year conv 40.....-..-.1927|3 3} 89% Sale = Aug’?1|.-.-|| 7712 81% 
SOL? D 2& ist cons ga- testis | 80% <2-2| 03 Bept'20}----||.--. --- oS eee seariie al sa Sale| 82 841 48 
O gu és A ~-1931/J | §6% ~"""| g. ee | ee " m secured 6e_.1928'J 3} 1021, Sale 102 | sal 4}e 
Series B 4Ke "3928 J) a eee 84 July'21)----|| 84 cay > ts Ore RR & Nav con g 48._.1946/3 D 8234 54) 10212) 19° a7%4 103 
YD epee ate 194 - 4 757, aoa? ae CES ee Ore Short Line Ist g 6e_...1922|'F A oo7 Pt ty 82% 828, 3 85 
FP CO & Bt L gu 435047719004 © ada a8 —_ | ai | 7612 77 bot conan’ ¢ Bs eae 1946/5 3} 99 Sale 36 a HL 07% i 
Ses mig tats 8) |B. Get ae Be | | Pan eeae eas 9) Me | te pant] 2 8 
ae } etait : 8 woos 14 Sept'21/----|| | ge exten a ©.) ‘21|----|| 89 99 
Series E3340 aba gg MN s2ls whe: ss Nov'21 ---- S34 oo Vandals cons g 40 Ber 22771088) F A 78 lose ts rath “— | een = 
Series F quar 4e gcid....19535 BD) 89 -..- Nov 21\----|| 7513. 88 v 8 Series B---.._. 1957|M N| 78! “| 791 ealeoo| 
Series G 4s guar ~" "987 > > fade 8214 Apr’20|--..|__ ers Crus & P ist gu “60... I Jj 2 * “O71 555 Jan’21|....|| 721g 722 
Series I cons guar 6350..1963 F A ween] 80 May 31)--55 ccocsce f tpn Mec eunee &. 962| . 26 | 17) 23 20 
a F A 87's , 81 Wabash 1 -o--l N| 88le Sale | 872 89 85 
General 58 Series 4... 1970! aon “eal os | 26) 831g 88% st gold Ss......... 1939|\M N| 93 Sale | 92! 78% 91% 
Os8tLa& P let cee A noo-seaals D ogi. 91's) 91 91% 12' 79 92 20 gold 68........-.-..-- 1939\F A! 81's Sale Bole 93 48 | 82% 95% 
Phila Balt & W let g 4s._-1943 ae oe cee SS Oe 21|----|| 9512 96 Debenture series B 6s____- 193915 3| 6712 68 90. 83%; 12) 72 87 
Sodus Bay Ae Sou let z 5e__1924 M N A 14 Sl Sept 21) [we | 80 81 ist lien 50 yrég term a 1054 J J 64 . 704 62 Aug 18 -<--| --*+ e2-- 
UO NJRR&Cange on 4 Bene [102 road” ~~ Sait Peale Det & Ch Ext Ist g 5¢__..- 1941'J le . Feb'21)}-.--}, 60 62 
paelincguetein St hia-isee 8 9) 88" G0"| so ao ig TT 0, Ba Maitervinieeac--ieorg 3] M70 | ge Seegl | Se 
ieee eee | 78 or.) 771g «90 wauu----1M41/A O| 61% 66 | 607 — 2 
Philippine Ry lst 30-yr #f 4e- 19373 ; ’ aa. > > ta 2 4 7612 wa 1 Le ----- oe 8 70s o-<- 7113 eK of — HN vite 
*No price Frida . 35'2 50 Ist 40 yr guar 48_._.____- A| 7312 -.--| 69 Sept 21'..-. 361 
Saath, eburdinn 6 ius ant Viera “Stee 1945 A! 81 85 | 78 June’21'____li 78 ‘ A 
’ uly. k Due Aug. 0 Due Oct. D Due Nov D | 
. @ Due Dec. 8s Option sale. 
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Week's 
Range or 
Las Sale 


Ask Low «gn Neo. Low 
591g 60 . 49 

9lie 911g 3 

66 ig Dec’ al .«<a'! 








BONDS 
N. Y¥.8TOCK EXCHAWGE 
Week ending Dec. 23 


Week's 
Range o7 


Price | 
A ae e | 
Dec. gy Last Sale 
Ba “Ask Low 
113's Sale 113 
88le Sale | 87 
112 Sale Illi's 
941g Sale | Ol, 
84 Sale | 83lg 
911lo Sale | Gl'e 
8214 .._.| 80le 
vu: 


87 
88 85 
93 


06 
Sale | 581g 
97 


Sale | 
Sale | 90%, 
Sale | Y2ie 
S414 84 
78 | T4le 
YSle 


Range 
Since 
Jan.1 
Low Hig 
10414116 
46;77 90 
112 | 651301 112 
9910 51)| 9O UOS, 
85ie 125) 66 # £87 
92 | 23177 94 
8612 | 80le 86 
Aprv" bee She 
“78 90 
82 7 
7712 Q2le 
90%, 100 
+ 103le 


W.Y.STOCK EXCHANGE 
Week ending Dec. 23 





BONDS | 














High | 
Sitlg 63i2 | 
3 91s | 
67 
% 
86s 
90 


 ptoh) No 
116 | 159 
881 


West Maryland let g ée 

West N Y & Pa let g 5p___-- 1937 9 3 91 ----| 
1943 aA ©) 67% 68'4) 

| 36 Oct'l7 


Western Pac ist cer A 68....1946m S| 85's 85%) 85 85lg 
Wheeling & L E !st ¢ 52 88l4 ....| 8& Nov’21 
Wheel Div ist gold 5s v0 90 Nov’21'....') 
Exten & Impt gold 5e8_._..1930 © A : 40% Bar’ l7, 
Refunding 4%s seriee A_..1966.M § 56 5G 
RR ist consol 48 63 63 | 
Winston Salem & B ist 46_..1960\) J (B12 7812 | , 
Wis Cent 50 yr Ist gen 42. __.1949' 5 g| 75% 77 | Marland Ollef 8s with war’ts1931:A O. 
Sup & Dul div & term let de’26im N Sale j 634 Mexican Petroieum e@f 8g...1936 MN: 


| | Montana Power lst 68 A ted 
Street Raliway 


; Morris & Co lets f 438 J 3 
Brooklyn Rapid Tran g 69_.-1945 4 0} 20% N Y Dock 50 yr Ist @ 44- 
lst refund conv gold 48__..2002)3 3) 3 Wiagara Falis Power ist 5e..1932)3 J) 95!'2 Sale | 
S$ yr 7% secured notee_..k1921\3 gy) > Ref & gen 6s A O! 9912 10112 10012 
Certificates of deposit ace od Niag Lock & O Pow ist 58._.1954.M N| 9353 ____, 94 
Certificates of Geposit stipe __ | 274 Nor States Power 25-yr 5# A-1941'A G| 8: 8914, 88% 
Bklyn Un El latg 4 6e....1950 Ff Aj 75'2 Ontario Power N F Ist 58_..1943 F A’ Baie | Y. 
Stamped guar 4 5s | (alg Ontario Transmission 5e._..1945, "1 N | na 
Kings County E lst ¢ 4s. "1949'F A 65's Pan-Amer. P.&l.ist 10-yr731930' -.-- 512 Sale 
Stamped guar 49....._. 1949i7 a) 06 ----| Pub Serv Corp of N J gen 62..1959' A QO Sale 
Maseau Elec guar gold 4n_.1951'5 3) 23!2 2714 1 | Sincialr Con Oi! conv 7!ge_..1925 MN Sale 
Qnicago Ryo ist 58 1927 ¢ a} 67 Sale 34 65) | Standard Ol! of Cal 7a--..-a1931\F A Sale | 
Jonn Ry & L let & ref ¢ £48 1951 6244 ----| 61 June’2i|--.. Tennessee Cop Ist conv 6a_.1925 MM ™ Sale | 90 
65 615 Oct "21 ----'| ride Water Ot! 64e .._.--- 1931,F A) Sale 100% 
6314 Sale 53 45 Un ion Tink Car equip 78-_.1920) F Sale 10312 104 12 
Wash Wat Pow sf 5s.......1939 95 | 90 Dec2i ...-!' 
West Penn Pow ser A 58_-.. 90 | Gils i > 
Ist series C 6s 
Ist series D 7s.....---- on 
Wlison & Co Ist 25-yr f 6e_.1941 
10-year conv 5 f 6e 1928, 


Cerro Ge Paseo Cop 8a _._. sents 
Chic Un Sta‘o lat gu 4s A.1963' 35 

lst Ser C 6448 (ctfe).._._ 1943 J J 
Chile Copper 10 yr conv 7e..1923 ™ N| 

Co | tr & conv 66 ser A....1932/A O| 
Computing Tab Rec a f 66..1941'J #8 
Granby ConsMS&P con 66 A 1928 ™ N/ 





| 


5734 y 2 25M N 861s 
G42 4 Great Faile Pow istef6s_...1940 MN, 93 
Inter Mercoap Marine 6 f 66 _1941/A o! 90 
98 | 
102 | 114 
931e 21 
EOS BE socal 
7478 2 
Ghl, 10 
1U0G!se 2 
Dec’21 -.--! 
893, 43 
92 | 5 
Oct’21'.. 
9612 
75 
99le 
10643 
uO | 
10024 





60 


32 
Sale 
Sale 

O85! i 

5314 

164 og | 

76 


65 








or Gr WoO 


a 





= ae Or Or or 43 QS 


(Py ‘Ss 
OQ aT a] 


35 

17) 
380 
86 

1 


92 





‘ 2 
9Oig sl0lig 
‘OL 107% 
84 Gils 
YUOls 1011, 
in} 10Al, 
83 90 
9lls 92% 


3) G8le 1021¢ 
62 | 82ig 99 
55 | 771g 89 


~_— ————— -_——- 





1001e 
Det United let cons g 446. . 1932) 104 
#t Smith Lt & Tr let @ &a__.1936 ‘ 
Gud & Maenhat Seser A 


Adjust income 5e 967| __ 





F 
J 
2 
3 
W) 
F Sale 





90 917, 
tnterboro Metrop coll 4348_.1956/A O 9 Sale 
Certificates of Gepoelt Tig Bale 
tmterboro Rap Trap ist 5e. } -2 male 
Manhat Ry (N Y) cone g 49. 57 Bale 
Stamped tax exempt 55'g Vig 
2d 4s Gee oma 
6412 an 
81 Sale 
Se ween 


Sale 


J 
J 
J 
S 
A 
A 


1U3!l2 
9614 
87% 


90>Umun 





1966) 5 
19904 0 
1990 A CO 


eantia Elec Ry & Lt af 5e..1¥53m = 
Market St Ry Ist cons 6e....1924\mM §$ 
6-year 6% mnotee._..... _-. 1924 AO 
Metropolitan Street Ry— 
Bway & 7th Av letcge Ss. me 9] 
Col & 9th Av ist gu g S8_.1993'mM § 
Lex Av & P F lst gu g 68._1993'M § 
ae; W 8 ©! (Chic) let g 40__1938/F A 
Milw Hies Ry & Lt cons @ 58.1926) 
Refunding & exten 4%e___193!1 
Montreal Tram lst & ref 58. _194) 
Hew Orl Ry & Lt gen 448_.1925 
WY Municip Ry iets’ 5 A_1966 
gw Y Rys ist R E & ref 42__.1942 
Certificates of deposit 


| 








Manufacturing and industrial | 
Am Agric Chem Ist o 56....15 @A 
ist refs 7les g......-. -1041 F 
Am Cot Oll debenture 58_....1931 ™ 
Aw Sm & R Ist 30-yr 58 eer A 1947 A 
Am Writ Paper s f 7-68 1939 J 
Atias Vowde: conv 7!es8 g.__- 
Baldw Loco Works Isat 5e_....1940 MN 
Cent Foundry let sf 6a_.._..1931 F A 
oo Leather 20-year zg 63...1925 A O} 
5+ Sorn Prod Refg «f ¢ fe 1931 ™ N| 
7518 Se: “a 25-year 8 f 58__._....1934™ N) 
7114 jyne’21 on: ) Cuba Cane Sugar conv 78 -1930 3 J 
8213 84 Certificates of deposit 8% 
Cuban Am Sugar ist coll &s 1931 M " 
Diamond Match # f deb 7 4s.1036' ---- . | 1\U1le 1083, 
Distill Sec Cor conv ltst ¢ 5e.1927 A o f 4i 5 45 77 
E I du Pont Powder 4%68_..1936 3 D: 747% 79 TMNe 
du Pont de Nemours & Co 748 '31 MN 1055s 96 105% 
Fisk Rubber ist s f 8s 41MS& 10 14 99 101% 
General Baking Ist 25-yr 668._.1936 5 LD, 89's KQlg Wile 
Gen Electric deb g 34s 1942 F A! 3\ 65 7 5lg 
Debenture 656 1952 M Ss od R4 a9 
20-year deb 68 VPlg 107% 
Goo 'year Tire& Rubist sf8e1941 MN 971s 111 
10-yearsf deb eg 8s__.____- elg3sl1 F A 


5714 ! 
4612 Nov'21 aocol| é 
3% Mss’21 on-- | 
§1 8314 
8314 Dec’ 21 


49)e we 
16 
40 





96's S$; 88 984 
100!2 106(| 92% 10214 
Z\9 6' 65 841, 
89 187| 78 

$35, 12) 

103%, 22, 


uOZPo & 


—" 
© 
iw) 
2 
x 
> 


30 








2h 


34 
> es 
aé 


251g 
612 
534 
60 
Sz 82 | | 
80 —_— 
101%, te | i7| oe 
+) Feh'17|----!| 
gi! 4 Dec'21) jeoos | 


5 og 


>! ten bee be Ot be HS 
3: a. 





6le Sale 
534 Sule 
60 Sale 
S82 Eale 
78 795g 
100 Sale 





10012 155 
Sept 21 .._-| 
7Ale 
V614 
104 | 
lil | 182 


% Y Btate Rye let cons 46.1962 : 
Portiand By let & ref 568__..1930 MM 
Portid Ry Lt & P lat ref 58. 1942 F 4 
lst & refund 7sSerA__..1946 MN 
Portiand Gen Elec ist 68. .1935)J 
St Paul City Cab cone g ia. 1937) 5 
Third Ave lst ref 4e 1900 


zx 
x 








5 
AGj income &e 21960 A 

Third Ave Ry lat a &e | 

fri City Ry & Lt Ist ¢f 6e..1923 A 


y 3 Sule 
70 


46 
881g 
95 
ti/7 


96 


ceca! 


In: Agric Corp Ist 20-yr 58..1932 MN 73 74% 7: 753, 12 


Internat Cement conv 8s_._..1926 J D 
International Paper 6s.._. 19473 J: 
Kelly-Sprinzfield Tire 88....1931 MN 


995g 577| 987% 100 
; 78 


7} 

98 104 
80 90%, 
9212 105 


ble 22 2.| 61 =o 21 ; 
75\4 «5le! 754 
501g Sale | 50's 
691s) 66 
77 79 


9liz 
OU/s 
104454 
105 


Sale j1l1'4 
7g Sule | 91% 
, Sale (Lil's, 
927g Y1‘s 
942, Y2!e 
95 838 
2 Sale |; 97l2 
L100 | 97 
Sale 100 
Sale (102 
Sale 


102 414 
7753 93 
193 +113 
758 G2\,4 
R7ig Y2le 
Rs 


Income 64. 
Onited Rys Inv Se Pitts iss_.1926 Mi 
COnited Rys St L let g 4e....1934 7 

St Louis Transit gu 68....1924/A 
Ya Ry Pow ist & ref 5a 19 

Gas and Electric Light 

Gkiyn Edizon Inc gen be A_. 

Genera! 6s series B 

General 78 series C 

General 78 serles D 
Bkiyn Un Gas let cons g 5e._1945 
Olncin Gaze & Elec Ist & ref 68 1956 A 
Columbia G & E list 56 


Yadergr of London ¢348_...1933 3 Liggett & Myers Tobao 7° ...1944 A © 
1948. 5e 











, 63g 2/ : 
50's 10 | 
Mar’2) 
Nov’21 ---- 


20 | 
1s 





| at Nat Enam & Stumpg ist 58..1929 
1 Nat Starch 20-year deb 5a_..1930 
National Tube let 58_._....1952 
925g N Y Atr Brake tst conv 68__1938 
100%, Pickard Motor Car 10-yr 85.1931 
9514 107% Porto Rican Am Tob 8s 
951g 10814 |} Sharon Stee] Hoop is3 8s ser A °4] 
92 Standard Milling Ist 58 1930 
Steel & Tube gen gs f 7s ser C.1951 
Union Bag & Paper ist 5a...1930 
Stamped 1930 
Union (Oi! Co of Cal Ist 68__.1931 
United Drug conv 8s 194 
U 8 Realty & I conv deb g 68.1924 
U 8 Rubber 5-year seo 78_...1923 
let & ref 58 series A 7 


79 


91 917g 
10043 Sale 
103!'g 105 
10512 Sale 
89iz, 90 8914 
913, 92!2| YO'g 
89\4 Sale | 89 
89 8Y!2/ 8Yl2 


7019 

10334 Pale 
Y2!e 

933, 94 
90\4 Sale 
100 Sae 
10012 Saie 
; ae. 
Bile ease 


“96ig 92lg aio; 
109 Salo 1097 
98 100 /|100 Dee’21] ----) 
82 84 | 81's Dec’21 ----|| 72 
86l2 88 | 86le 87 68lg 87 

8712 OOle “9 7909 


104'2 Apr’l7 -- ° 
10512. 1067s 
ne 


92 | 
100%4 





941e 101 
34 100 1031, 
28, 96 101 
85 9312 
Gilg 101 
s0 08690 
831g + 
K6Glg lg 
98 106 


79% = V3ile 
947g 102 
75 87 
951g 106 
RO1e 981, 
891g 95% 
KA = BIg 
8712 97% 
YQas 1 
| 948% 105% 
90 100 


| 831, 90's 
90 


He ZZnZOL4 


» Sale 

90 
81 Oct'’21 ee 
Jal *21 oe eel 


53 


Stamped 1 
Oolumbus Gas let gold 56__.1032 J 
Oonso! Gas 5 yr conv 78__..1925 Q 
Detroit City Gas gold 5s8___.1922 3 
Detroit Edison list coll tr 56. oye y | 

8) 





2 Sule | 92!2 
Sule 100 
Sale | 86 
Sale 103% 


UU EUUueZ eZPZECu 


2. ZOG> Pu Su Cee 


ist & ref 5e ser A a" 


10012 
76 











761, Q1'e 
gq 101 
RR LOLls 
66 80 
; 75 S1'g 
4 

7 


10-y 4g 
Us Smelt Ref & M conv 66. 1926 


Gavana Elec consol g 58__._1952 Va-Caro Chem Ist 15-yr 5e_. 1s 


Gudson Co Ges lst g 5a 


87 Yale 
R15, 86 
93 109% 
95 100 
81 


12-yeara i 7%es ..- 
Weat Electric lat 5s Deo_....1922 
Weatingh E & M 7a 
Wickwire Spepn Steel Ist 7e..1935) . 

Coai, tren & Steel 

Beth Steel Ist ext a f 5e 

let & ref 5e guar A 

20 yr p mw & impet &3....1 
Buft & Susq Iron 6 f 5s 1 

Debenture 58 
Colo F & 1 Co genes f 58 
Col Indus lst & coll 5s gu_.- 
Conse Coal of Md Ist & ref 5a. 
Elk Horn Coal conv 68 
Iilinole Steel deb 4s 


ans 
we Z>>rZgA-z 
SuseeosrwnguamesnSZ8uus Oc. «Oe Oeun 


997% 
95le 
91 
91 


Aue’21 
Apr’2l 








z= 
Ou. Ze 


105!2 10614! 738 
921g 93 7 
77 78 ‘| 

| 








8$¥!2 Aug’21 
78': May’20, 


9314 94 15 
87% 8819) 40 
8712 Dec’21 -o->| 
105 July"}7|----' 
101's Dec’21 --- -| 
86 8614) 10 
847, 847, 1 
79°38 Oct’21' | 
849 Mar’l7 ---- 
75 May'l® ----||. 
99%, 097g | 
214 9334) 5 
70% Nov’2) ---- 
68!2 Mar’21|---- 
73 June’21)|---- 
8313 Sept 21 
80 Sept 11)|----' 
: 94le 3 


B3ig a 


9314 Sale 
88 Sale 
87 











Sale 
Sale 
Sale 


31 
97leg =«18 
84 36 
2 ase 5 Nov’2l'..--/| 83 

Sale : S4 117, 
82 tnlv’21 rent 
Nov’21)_.-.- 
Y lle Sale 92% 32 
78le — 5 ~~ ong 
Pils 2:8 
991, sale | -99 100 | 267 te 
Dee'21 
SEES cin cet 
87i2 l 


&9 | 150 
82 5 
955g 10 
91%, 118| 7712 93 
10914 302 | 94, 112 
108‘s 
| 36 sune3s |. 


90 
9510 : 
88!2 120 
104 50 
1027g 799 
62 
20 
24 
15 
64 
63 


Lackawanna Steel ist g 58..1 

lat cons 58 series A 
Lehigh C & Navaf4eA..1 
Midvale Steel & O conv sf 581 
Pleasant Val Coal Ist s f 58. 1 
Pocah Con Colliers let 6 f 58.1 
Repub TI & 8 10-30-yr Se sf_.l 
St L Rock Mt & P 5sstmpd.l 
Tenn Coal lI & RR gen 5e...1 
U 8 Steel Corp— (seu ----28 


Victor Fuel ist s f 5s 
Va lron Cc '& Coke Ist g 58.1949, 
Tetegraph & Telep!i:ne 
Am Telep & Te! coll tr 4s__..1929/J 
Convertible 46 1936 M 
20-year conv 4s 
30-year temp coll tr 5e....1046 J 
7-year convertible 68 1925 F 
Bell Teleph of Pas tf 7s A_...1945,A 
Cent Dist Tel lat 30-year 58..1943 J 
Commercia) Cable Ist g 486...2397 Q 
Cumb T & T Ist & gen 58...1937 J 
Mich State Teleph Ist 58. ...1924 F 
N Y Telep let & gen 6 f 448.1939 M 
.Feb 1 is 
A 
t 


84 1014 
631g 864 
7212 90 
7953 705s 


SSE8ES8 
Ze puceegse see ssss< 





S5885 





e555 


z“<z 
=. CGOrGnane 0D te ZZ te te Ome ee HU DOZAOUOP> @® 











May’21 


Sale 75 
11 ] Dee’21 
9 8%, Dec’21 ---- 
69 70 Nov’'Zl'.-.-- 
871g Sale | 861s 8733 l 
2114 Sale | 227s 95 
10312 103%4/104 104l2' 26 
Oct'21 ons : 


ap abhi: te 6712 
93 9312] 931s 935g 
751g 79l2 78'2 4 


me 


(86 8614 
Ale 64le 
9 78 90 





95 
85 
103 
10 4 
10612 
91%, 
93%, Sale | 93t2 
S9'g ..--| 3% 








Zz “Cem 


30-year deben a f 68. 949 
20-year refunding gold 6s__1941 
Nortbwest’n Bell T lst 76 A.1941 
Pacific Tel & Tel ist 56 937 J 
i Sra Oso sete eu foe 108 
est on coll tr our 56...- 
8ll2 Sale | 8112 8244 21 Fund & real est g 430_---1050 MN 88leSale | 8612 
8512 Sale 8612 27 15-year 6les g 106 Sale 105%, 


8512 
eDue Jan. dDue April. cDue Mar. eDue May. gDue June. hDye July. gDue Aug. oDue Oct. qDue Dec. 








Busb Terminal) Ist 4s8.......195 
Consol] 658.. 1 
Building he oO & th? ©2 


No price Friday: latest bid and asked. 











ee ete POP BP 


=parg- 











BOSTON STOCK EXCHANGE—Stock Record s. 


BONDS 
@ next page 





2209 








HIGH AND LOW SALAS PRICE—PER SHARE, NOT PER CENT. 











Wednesday Thursday 
Dec. 22 





Jan. 


Range for Prevtows 
Year 1920 





Lowest 


Aitohesi 





12819 12812 128%, 128 
75 74 75 733 





Lb ast S ie 






































~ 


























130 
74 
94 
1534 


Last Sbe .: 
Last Sle 
Last Sale 3\¢ 


32 


Sale 73 


1434 


113!g 114g 
98l2 QSle 


-——_—— = 


Last Sale . 
Lasi Sale 1312 A wed 21 


15 | 
.50 


Last S ale ais Mar’ i 
* 15 5 385 


05 ) 
1734! 
314 
Rlo 
33le 
45 
~ 16012 
5 
11 
1 
20 
2714 
33 
77 
4 


8 
314 


5le 





S 9 81 
Last Sale 89 i. 


HIlls 
62 
130 
201g 
238) 
41,' 
110 





Last Sale 712 


5lg 15lg 
165 


Last Sale 1312 Dec’21 
Last Sale 1412 Nov’21 


43, 
98 


Last Sale a 


2234 
3le 
9le 

13 


Last Sale - 
27 "| 270 971 : 


124% 


Last Sale .24 Dee'2i| 


21 
23 


321g 324 


4214 
42 
1 


1 
Last Sale .60 Dec’21 
Last Sale C6 Dec’21) 


3 
Lig} 
3le 
.65 
2% 
17g 
ll, 





———-— «= 





a 


046 N YN BH & Hartford 

26; Northern New Hampshire.100 
25. Norwich & Worcester pref.i100 
141| Old Colony 00 
132, Rutland pref 00 
| Vermont & ~~ ccna 


‘80! Do pref 





3,550 Amer Ot] Engincering 
1,381! Amer Pneumatic Service... 25 


~—_—-—— = 





130} Gorton-Pew Fisherles 
122| Greenfield Tap & Die 
541) Internat Cement Corp.No par 
108 = Cotton Mills 50 














1,055} Orpheum Circuit Ine 








est 
1,900 Davie-Daly 








| Do 
1,745 Nipissing Mines 





STOCKS 
STON STOCE 
EXCHANGE 
Week 
Shares | Railroads 
300 Boston & Albany......... 100 
335 Boston Elevated... ....... 100 
ee CU Oe 100 
1,869 Boston & Maine......__.. 100 
ie i 100 
91! Boston & Providence... -.. 100 
aS Ne Boston Suburban Elec.No par 


11) 


Miscellaneous 


7 754| SF ee 50 
2,916, Amer Telephone & Teleg_.100 
305, Amoskeag Mfg....... 0 par 

7 ee se Ae No par 


Art Metal Construc Inc... 
5| Beacon Chocolate 





East Boston Land 


Eastern ob wn gh 
Eastern 8S Lines Inc... 
2C Do pref.. 50 
766| Edison Electric lum... _. 100 
4,415) Elder Corporation... .. No par} 
1,855| Gardner Motor... _..- No oo 


275 aie 
54€ hanek Products... .. No par 
18C ae ae 1 
255 


sees 64 6 © & 
rere ee oe ee ee eS eS 


50) Pacifie Mills 
S| Plant (Thos G) pref 
._..| Reece Button Hole 


(sre eae @ 


15| Torrington..-........... 


10,566 Venere Gonnal Ol! Fields. 
3,862! Waldorf SystemInc 
1 ,660 Waltham Watch 
| ore Manufacturing ~— 20! 

50 


pref 
23 Wickwire Spencer Steel... 
Mining 
50 yay Consolidated .. 





A EET 
535 Arcadian Consolidated... 
20 Arizona Commercial. 

130 Bingham Mines 


ie a ellie yt Copper... 


237 Calumet & 














: 25 
975 ieaee i Boston Copper. 10) 
4,015 Trinity Copper Corp 5 
2,802 Tuolumne Copper 


ee aia bidet No par 
| Boat & Wore Elec pref.No par 
100 pe Ae + Ry&US8 Y....1 





Anglo-AmCommICorp. No par 
Atlas Tack Corporation No par 





Bigheart Prod & Refining. 10 

250; Boston Mex Pet Trustees No par 
1CG| Century Steel of Amer Inc. +4 

7,580) Connor (John T) 
810 
6 30 
DSS 


142', 


Island oi & Transp Corp. 10 
548) Libby. McNeill & Libb_. 
.2°3| Loew's Theatres 2 
: McElwain (W H) Ist pref.100 
Massachusetts Gas Cos...100 
248 Do pref 
30| Mergenthaler Linotype...100 
»| Mexican Investment Inc... 10 
,320)} National Leather 0 
926| New England Oil Corp 
79| New England Telephone_.100 
Ohio Body & Blower...No ax { 








40 





119 Aprié6 
61% Jan il 
78 Jan 7 
141, Nov 22 
161g Nov LO 
110 June22 

.25 Jan 29 
75 Jan 29 


63'zJune 16 


Dec 20 


91s July 27| 
3 Oct21 
9lg Oct 25 
16 Jan 10 
42 Nov23 
Oct 28 
3 Novl?7, 
Ox28ept 6 
1 Deeld 
1914 Dee i3 
129 July 6 
Dee 23 
Dee 23 
2 Sept a 
5 Novl2, 
2 ~« 271 
55g Dee 22 
*Sl4 Dec 21 
7% June id 
5334 Sept 27 
581g Oct 1) 
117 Sept 22 
13teSept 23) 
214 Dee 17 
4 Aug26 
9512 Jan 3 
7 July 26) 
1419 Dec 15 
' 146 Jan 3 
7814 Nov 10, 
12!2 Apr 14 
143g Nov 23 
3 Dee 3 
881g July 11 
47 June 16 
10 Decl3 


33 Sept 


2244, Apr | 
1614 July 16 
167g Jan 5 


6 Dee 


8 Sept2l 
11 April3 
17 Augil2 


16 Oct 


8 July12 


13g Nov 16 
5l4 Mar 28 
7 Aux * 


1% Apr 2 


Ligsept 7] 
1 June 20 


.40 Nov 22 
Feb 4 
75 Dec23 


1% Aug 16 
llz Nov 16 


95 Jan 


40May 4 
85 Jan 6 
SisJuly 5 
.25June 23 








Dee 21 
Apr ll 
Nov 7 
Oct 27 
Apr 23 
Nov 7; 
Jan 3 
Jan 8 


.04 Aug 5 
2 Jan2l 
8lg Jan 3 
961, Jan 8 
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ere ae 
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rs 
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= 
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he yee 
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551g Jan 


74 Ma 
31g Nov 
131¢ Nov 


FES SFO SE 
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ZF 
4 
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ao vo fo Sedo 
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* Bid and asked priees. d Ex-dividend and rights. 


é Assessment paid. 


z Ex-rights. zEx-dividend. o Par value $10 per share. 
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 rtday s amae| Sales 
“Qutside Stock Exchanges Es [ane meer fe, | _ somes eee tm. 2. 
nnnnmnnpreamtts oer rere Stocks (Concluded) Par.) | Price. Low. High. Shares. Low. 


one Tn of at Pactan | 
Boston Bond Record. Trans: vetions in bonds at Boston | Tonopah Mining._......1| ‘| a9 As| ~~ 900] 11416 duty] th 
Stock Exe he ange Dec. 17 to Dee. 23, both inclusive: Union Traction $17 4% ___50 | 34% 35 | 285; 29% Jan| 37 
$$ $$ ———______—_- _ United Cos of N J 0) f 59| 16: July| 177 


| Friday | Sales | United Gas Impt 50) s | 346 Aug 
Last |Week's Range for | Range since Jan. 1. Preferred Jan 


| Sale. | of Prices. | Week. ; West Jersey & Sea Sh_- June 
Bonds— Price. \Low. High.\ Shares.| : High. Westmoreland Coal June 


W ‘oodburn Oll- 4 | 0! Nov 





























7S Lib Loan 3 %s8_1932-47) 92.84 94.64) 4,050) 5. 2+ 96.26 Nov ex oe >| : Sept 

Ist Lib L’n 4%8_1932-47 95.54 97.28) 5,300) 5.6 | 98.04 Dec | 914, 9% Bi Oct 

2d Lib Loan 4 4#.1927-42) - .| 95.04 96.98) 14,300; 85. 97.80 Dec =a! a 29 | 40| 28% Nov 

3d Lib Loan 4%8_._1928) . 66.44 97.94; 12,950 an; 98.32 Dee | | 

4th Lib Loin 4 !4#1933-38) ___ 95.54 97.36| 27.300| 85.34 Jan\ 98.10 Dec| Bonds— : | 

Victory 4%8- .. 1922-23 99.84 100.20 844,850) 95.78 Jan) 20 Dec | US Lib L Ist 348_1932-47!__. 93.86 93.86] 3,000| 86.67 July 
Am Tc! & Te! coll ti 58.1946 91% 9134; 2,000) , 91% Nov Ist Lib L n4ks. 1932- 47| | 96.34 96.42) '800| 86.47 Mar 
Atl Gulf 5e.._-- 1959; 54% 56 | 47,000 4! 62 Jan 2d Lib L’n44%#__.1927-42)__.____| 95.40 96.0! 44, 800) 84.40 Jan 
Carson Hill Gold 7s_. . 1923) 98 99 | 5,000) $ Jan} 100% Sept 3d Lib Loan 44(8__ _ 19: 28|__._._| 97.08 97.92] 22, $00) 88.20 Jan 
Chic June & US Y 58.1940/...--.) 88 88 | 9,000) 4% : 88% Dec 4th Lib L'n 448_1933- as | 95.78 97.40| 85,810| 85.60 Jan 

4s . 940)......| 75% 7544} 1,000) 63% May| 76 Dec Vietory 4%48_.__1922-2 $9.88 100.14/4509900| 94.50 Dec 
Fisk Rubber 8s _1¢ 100'% 100 ve | 1,000) 100% » 100% Dee Amer Gas & Elec 5s. “2003| | 81% 83 | 68% Jan 
Hood Rubber 7s____. . 1936 97'% 97%) 32,000| 37% | 97% Dec ee | 68 Mar 
Internat Cement &s_. _ 1926 4, 10214' 2,100) 100% Nov! 103% Nov hone Tele & Teleg 6s_122 5 99% 29%) 99% Dec 
K C M & Birm ine 58.1934). __-_-_. 81 | 3,000) 67 ‘eb| 83% Dec | Ait & Logan Val 4%s a, Le oe | 54 Dec 
Mies River Power 5s. 1981) “871% ¢ 88 | 20,800; 74% | 88 Dec | Atl Ref Co6% deb. | ; 99% Feb 
N E Telephone 68- - - 1932! é ‘ 93 | 6,000) 79% | 95 Dec | Baldwin Locom Ist 53.1940). 93 Mar 
N YN H & H conv 3)s6 _ as 38 | 38 % | 4.000! 38% PC | 40 Feb 3ell Tele Pa list 78. _1945\__. a 101 Jan 
Pond Creek Coal 68... 1923 99 | 6,000) 94 | 99 Nov | Ches & Ohio cony 4142 192 30) - _ 3A) 83% Dec 
Swift «& Co let 5s 1944 Setne oP 6 | 4,000) 80% 92 Dec Consol Trac N J Ist Bg 1932} - 60 Jan 
Western Tel & Tel 55.1932 90! 14 a 2.000' 78 July' 92 Dec | Elec & Peoples tr ctts 48_'45 ? 53 Jan 


Gov of Cuba 5s_____.1805 é é 9 62% Dee 
Baltimore Stock Exchange.—Record of transactions at | Inter-State Rys coll 4s 5 1943), 365, 000! 30° Jan 


Baltimore Steck Exchange, Dec. 17 to Dec. 23, both in- Lekn Vol eal teeka 6s. 28. ae 000) 98 i 
elusive, compiled from official sales: lists: Consol registered 63.1923) ____. | 4, 87 June 
9) i 

Frida : Sales] Gen consol 4s 2003 | | : 44, fn 

— Week’ Range’ A | Range since Jan. 1. Lehigh Val ‘oal reg 5s 1933) | 96 : Dec 
abe. of Frices. nu cill Vhs era — | Penn RR 6ise 636| 103%| 03% : 3 

Stocks— Par.| Frice.|Low High | Sharcs | Low | High et lg mm pa ig . | 103 ¥4 103 % ul 8g. a i 

eg eae eee caee | : Stamped sf & red__195 86 86 | 1, 6 ; 

Arundel Corporation -. . -50 30 3034| 265] 21 Mar! 30% Nov | phiia eicctric Ist is. 1966] 92141 92% 9244] ; Ss on 

Atlan Coast L (Conn)__100)__.. 83 83 | 50; 75 Mar 83% Jan Smell __ So ae) aoe ae T or 

Celestine Oil ] 409) 691) .35 Se pt) 925 Jan spin pegs 1941) 100% | 100% 100 34 |2: 100% Dee 

4 | + 44 ’ , 

Cent Teresa Sugar. - -- 500; 1 Oct) Jan gna aa | _.-.| 100% 100% | 100% Dee 

Preferred. . | 2% Sept Jan | Reading Tei minal 53. .-1941]_- 9814 9844} 1,000, 95 May 

Commerciat Credit pref_25 50! 20% Feb) Nov | Reading gen 48______- 907) %| 81% 81% | 72 June 

C go hiner oy EL & Pow- oo. 150) a bet sot Spanish Am Iron 6s-_. 100 100 000| 9744 Mar| Nov 

> JU | 3 y, » @ ( 76 7 5 | a J 
Consolidation Coal____100 520) July ‘tom United Rys Invest 5s- 1926! 76 76 5.000; 65 Apr' 80% Nov 


Cosden & Co preterred .. -5 ioo| 23°" July so? 2 | Pittsburgh Stock Exchange.—The complete record of 


Davison Chemical. _xo par ‘ : : = 
Houston Oil pref tr ctfis_ 100 4 ge] Dec | transactions at the Pittsburgh Stock Exchange from Dec. 17 
64) an; : Apr 


I Benesch & Sons. .no par 92| 23 Jani 2414 Dee | LO Dec. 23, both inclusive, compiled from the official sales 


>. EE ee 25 | | : : “dhe 
Indiahoma Refg 5 200| 3% Nov, 6% Jan| lists, is given below. Prices for stocks are all dollars per 
20) July) 2 Dec 


9| 63% Julyl 73 Dec | SHare, not per cent. For bonds the quotations are per cent 
164| 77% Jan) 95 Dec| Of par value. 
2,040! 4 Sept 2: Jan a nentiendiant: a 
100 12 Jan lg Nov Friday | | Sales 
100 July Mar _ ‘Last |W éck’s Kkange; for | Range since Jan. 1. 
“| Sale. | of Frices | Week. i—- 
Bonds — | Stocks— Par.| Price. (Low. High.| Shares Low. 
Balt Spar P & C 4%s__1953 ¥ 82 | $1,000 July a 7) CER eEE Td wren unnercemere wl mene 
Carolina Central is. _.1949]------] 65 65 | 15,000] 65 Dec) 65% Nov | Am Vitrified Prod com.-50)..--__| — § 9%) 200) 7% 
City & Suburban Ist 5s.'22 99% 9914! 2,000) Jan} 99% Dec | Am Wind Glass Mach --100 | 67. 68 | — 330) 49% 
Cons Gas EL& P4%s_1935 85 854! 13,000) 72% June 8544 Nov | Arkansas Nat Gas com. -_10) 4 7 | 7,505) 7% 
193 102% 103 14, 000; 100 Nov} 103 Dec | Barnsdall Corp Class A- 25) --| % 100) 4 
; 100 100 5,000} 93% Jan} 100% Nov | _. 25, | 2 | 30) 
6% notes. shes _....| 99% 991%! 4,000; 9244 Jan| 99% Dec Carbo-Hydrogen Zine....3 | @ Ml 900) 
74% notes. _....| 106% 10614| 8,500| 95% June! 107 Dee | Carnegie Lead & Zinc. | = Ra 
Consol Coal ref 58____1 8S 8834! 17,000) 72 Jan! 884 Dee | © onsolidats ed Ice com. -_-9 Ye R Wp 200) 
Cosden & Co conv sf 98% 100 8,000; 90% Jan 100 Dec Preferred _____ ; | < AI 62) 
Davison Suiphur 6s__.1927 99 100 50,000, & July! 10114 Nov | Duquesne | GRRE --|- -| 4 2%) 300) 
Elkhorn Coal Corp 68.1925 95 5% 3,000) Jan| 96 Nov | indep Brewing com 30 | Ys i 600, Dee 
Fairmont Coal 5s__._.__1931 an ae 5,000) Jan| 92% Dee Preferred _ | ae | 400) | Jan 
Fla Cent & Pen cons 5s '43 8014 ¢| 1,000} 78% Aug] 8 Dec | Lone Star Gas-____-__- e9}------| 2 | 4 June 
Monon V Trac 5s 1942) ty 50001 63% June Dec | Mirs Light & Heat-....50) 48 | 48 49 | 50| 42 June 
No Balt Trac 56___...1942|___. 92 9: 1,000; 84 June Dec | Nat Fireproofing com. ..50}......| 2 50; Jan 
Pennsylv W & P 5s8___1940 9214 92% 1,000) %6UJan!' «492% Dec = -Ou) | “ y, | Jan 
United E L&P ae .1929 3,000) 8: Sept, Dec | Ohio Fuel Oil- ee | 19% 20 | | $ Sept! 
United Ry & E 48____1949 7% «26S | 34, 000) 10% Aug! l4 Dee | Ohio Fuel Supply _. —— M4 | | June| 
Income 4s________.1949 yy 4814! 19,000 Sept. Sl. Pec | Oklahoma NaturalG as. -2! | 203) 9 20%) ,255) lY. Sept 
‘ar trust &s_. , 100%) 1,000) V4 June’ 914 Pec | Pittsburgh Brew, com__- a Ly ¥ 285) 4 Aug 
Funding 5s 66 66 | 2,000) yy June } Dee Preferred _. S0/------| 9 $35) 4g Dee! 
— R 5 54% 6534) 700| 6 Jan! 54 Dee | Pittsburgh Coal com. __ | | M4 200, July) 
| A 
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ly 104% 2,000: 99% Jan l4 Dee PR. ccc neces 2 92 20) Jan ‘ Dec 
3% roan 2 erate. ¢ 9914! 12, ‘000! 91! % Jan’ 991K Dec Pittsb & Mt Shasta Cop. 25c , | $8,625) ;: June Sept 
Pittsburgh Oil & Gas_ | 8 8 50) 7 Aug Jan 
Philadelphia Stock Exchange.—Record of transactions | {ittsburel Plate Glass. i602 4 toK| 5201 — ca 
at Philadelphia Stock Exchange, Dec. 17 to Dee. 23, both | Tidai Osage oi ___--- aaae 1 13° «13 | 80| 6% June| 29% Feb 
inclusive, compilec ( ‘ficial sales lists: Union Natural Gas____100) 118 | 11 | 5| 197% July pt 
inclusive, compiled from official sales lists ye itech Gok coe” ine | ga 84% 9| F en 1 
| Prine | Sales | West’ house Air Brake-___50| | § 5 | 230) 8: Sept Jan 
Last |Week's Range| for ' Range since Jan. 1. W’'house El & Mfg com__50/______! % | 39% Aug Dec 
. of Prices. | Week. West Penn Rys pref. _.100) 4 3o2| Sept Feb 

Stocks— Par. ice.|Low. High. | Shares. Low. | High. | 
of 
| 


2 
3 














} 











| Bonds— | . 
American Gas ..-.._-- 100 46 4734 June} 49 Dec | Centra! Dist Teleg 5s- 1943 | | 95% 9534) $3,000; 8544 Mar, 9634 Nov 
American Ratlways-_--. 50 33% 3% | Oct 5 June | Indep Brewing 6s f ‘ é pe 4,000) L Feb; 75 Sept 
American Stores_..neo par 86 SO 25) Jan lg Dec ‘ West Penn Rys 5s. 1931). 1 100: 75 Jan! 86% Dec 
First preterred ) 116% 120 355 Jan : Dee | ~ , 
+ o> Peng lg ta = 80 i 9: s . Chicago Stock Exchange.—This week’s record ¢f 
Continental pret. --.. 0 34 3414 Oct} 343; Dec | pricee and transactions on the Chicago Stock Exchange will 
ntinental Pass Ry-.-- ~~ 68% : } Dec ( 
Elec Storage Battery - “7700 2 12334; 2,518 ‘ 24 Dec ‘ 
om yr gd A ygagpee — 0 40 Dec) New York Curb Market.—Below is a record of the trans- 
Hestonville Pass Ug Dec | actions in the New York Curb Market from Dec. 17 to 


50) Dec . : ’ ; om the official lists. 
Hunt & Broad ‘Top pref_50 - + Ig Dec. 23, both inclusive, as compiled from S 


Insurance Co of N A____10 \y 32 Dec | AS noted i in our issue of J uly 2, the New York Curb Market 


7S sm Co 100 4 3/4 Ra Association on June 27 transferred its activities from the 
Keystone Telephone. _ _50 ¢ 73% = -y | Broad Street curb to its new building on Trinity Place, and 


Seeman cate. --- See : now issuing an official sheet which forms 
Lehigh Navigation . a the Association is g 


Lehigh Valley 50 % the basis of the compilations below: 
Lehigh Val Transit pref_50 ; J vr ie . 
Little Schuylkill 50 ‘ ‘ Friday i Sales 
ha Week ending Dec. 23— Last |Week’s Range| for Range since Jan. 1. 
National Leather --- ~~~. 10 _ Sale. of Prices. Week. 
North Pennsylvania. ___50 Stocks— Par. .|Low. High.| Shares. 
Pennsylv Salt Mfg 72 
Pennsylvania 50 ‘ Industrial & Miscell. 
Penn Cent L & P pf_xo par 50 8 40 50 acme Coal 1 23,100 
Philadelphia Co (Pitts) _50 ng 50c 3c | 15,400 
Fref (cumulative 6%) 50 le ; Allied Packers certificates - 300 
Phila Electric ot Pa 25) 2: Aluminum Mfrs com_.(t) 100 
, 25 > Amalg kaather, com. .-(t) % 1,500 
Phil Insul Wire__..no par 50 Preferr 100 25 
Phila Rapid Transit__-__50 7 \e Amer ooo ot Trading... - - - 5c 1 1,200 
Phil Germantown Nor_-_50 10 Preferred 0 0 35 
Philadelphia Traction-. .50 57 58 4% 60 100 
Phila & Western pref.._50 hemical ] 400 
Reading 50 88 Benfard 1,000 
Second preferred a \% Bradley 1,400 
13th & 15th St. Pass RR_50 a , 4 900 
Tono-Belmont Devel... -_-.1 11-16 1% 850 rd 12% 12%! 10,400 
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Stocks (Cond.)— Par. 


Friday’ 
Las 


‘ Low. 





Week's Range 
of Prices. 
High. 


Range since Jan. 1. 





Low. 


High. 


Other Oil Stocks (Conci.) 
Par. 


Range stnce Jan. 1. 





y 
Week's Range) 
of Prices. 
Price. Low. High. 


Lew. High. 





Burns Bros, com A, wi__.. 


Car Lighting & Power _. 25 
Carlisie Tire (no par) 
Celluloid Co, eom 00 





Preferred , 
Central Teresa Sugar, pf 10) 
Chicago Nipple Mfg ci Al0 
Cities Service eom 


Cities Serv Bankers’ sh_(t)| 
Cleveland Automobdtie__(t) 
Colombian Fmerald Synd 
Conley Tin Foil. __ (me par) 
Continental Candy (no par) 
Continental Motors__..10 
Curtiss Aerop] & M eom (t+) 
Denver & Rio Gr RR..100 
Preferred 100 
Durant Motors (no par)... 
Durant Motors of Ind wi_.- 
“arel’ (“ m)ASen.com.(*) 
Federal Tel & Tel 5 
Georges Clothing Corp cl B 
Gibdson-Howell Ce. com_ 10 
Gillette Safety Razor... (+) 
Gien Alden Coal__ (no par) 
Goldwyn Pictures (no par) 





Goodyear T & R, com __100 
1 


Griffith (D W), re 
Havana Tobacco, pref_100) 
Heyden Chem_._-_-_(no par) 
Imp Tob of G B @ Ire__£l 
Intercontinental Rubb.100 
Internat Products, com (ft) 
Int Proprietaries v te____- 
Libby, McNeill & Libby_10 
Lincoln Motor Class A_.50 
LocomobtleCo.com (no par) 
Mercer Motors__--. (no par) 
Metrop5 to 50c. Stores com 
Morris (Philip) Co, Ltd.10 
National Leather. com __10 
Stamped 
New Mexico & Ariz Land.1 
N Y Transportation____10 
North Amer Pulp & Pap(t) 
Parsons Auto Accessories. _ 





Peerless Trk & Mot Corp50 
Pennsylv Coal & Coke_50) 
Perfec’n Tire & Rub new (t)| 
Pyrene Mfg 10) 
Radio Corp of Amer. __. (fT) 

Preferred _ 5 
Republic Rubber. _(no par) 
Reynoids (R J) Tob K.25 


Schulte Retail Stor, com(t)} 


Southern Coal & Iron.___5 
Stand Com Tob Cl B_-.(t) 
100) 
Standard Gas & Eleccom_50' 
Standard Motor Constr.10 
Sweets Co. of Am rica_.10 
Swift International 
Tenn Ry L & Pow, pre! 100 
Tob Prod Exports Corp-.(') 
Todd Shipyards Corp__(t) 
Triangle Film Corp v t c_5 
United Profit Sharing. _25« 
Un Retail Stores Candy -_(t) 
‘) 8 Light & Heat am..% 


UO 8 Ship Corp 

C 8 Steamship 
Wayne Coal __. 
West End Chemical. 








Willys Corp com__ (no par) | 


First preferred 


Second preferred___. 100) 


Rights 
Ajax Rubber 
Reading 


Former Standard Qi) 
Subsidiaries 
Angio-Amer Oil. _..__._._..£] 
Buckeye Pipe Line 

Eureka Pipe Line 





1% 
5AM 
102% 


7 


Galena-Signal. com... .100|- ~~ 


Tilinois Pipe Line 
Ohio Oll__. ; 
Penn Mex Fuel. 


Prair e Pipe Line 

Solar Refining.___. 

south Penn Oi} 

Southern Pipe Line__._. 

S West Pa Pipe Lines__100 
Standard Oli (ind) ___ :5§ 
Standard Oi] of N Y__.100 
Standard Oil (Ohio)__.100 
Vacuum Oil 


Other Oil Stocks 
Allen Oil f 


0 

Amalgamated Royalty____ 

Amer Fue! Oil, com 10 
Preferred 

Arkansas Nat Gas. com.Ilt 

Atlantic Lobos Oll com (?) 

Atlantic Petrol (old) 

Big Indian Oil & Gas 

roonue Oil 

Boston-Wyoming Oil 

Brazos Oil 

British-American Oll....25 


ferred. 
Creole Syndicate 
Cushing Petrol Corp 
Dominion O1 
Edmonds Oi! & Refining - - 


Engineers Petrol Co 

















119% att, 


80c 
134 
99 
107 
2 





16 4 
831, 84 
77 80% 
40 42 
i 56% 166 
2 é 70 279 
17% 17% 
560 560 
222 233 
331 335 
195 205 
79 80 
52 53 
86% 91% 
365 382 
400 400 
310 321 


50c 6l1e 
5¢ 
26¢ 
4c 
5le 
2% 















































107 
27 


75e 
1 
95 




















4 
344 


2% Sept 


Oct 
Oct 


July 
Oct 











Nov 


98 4 June 


Dec 
Dec 
July 
June 
July 
July 
Dec 
Aug 
June 
Oct 
Sept 
Aug 
Sept 
Sept 
Jan 





Dec 
Aug 


Jan’ 


Dec 
Oct 
Jan 
Aug 
Oct 
June 
June 
Dec 
Aug 
Dec 
Nov 
Mar 
Dec 
Nov 
Nov 
Dee 
Dec 
S-pt 
Dec 
Dec 
June 
Nov 
Dec 
Aug 
Mar 
Dec 
July 
Jan 
Dec 
Dec 
July 
Aug 
Aug 
Aug 
Jan 
June 
July 








Apr 
Aug’ 
6 July | 
Fept! 
Jan | 
Dec 
June 
Dec 


58% Aug 

' 10ce June 
113-16 Ain 
47g Dec 

80c Nov 

% Jan 

7c Dee 

10c Dec 


7 





{, 26,100) 1% 
13% 


300! 


5O0c Aug 
hibe. Atle 
5e Dec 


Dec 


25e Dec Z 


Dec 
Mar 


Alt 
June 
Oct 





July 
June) 
Auv 


17% Dec 


395 
160 
331 
165 
70 
50 


296 
250 





384% 


June 
June 
Dec 
July 
Sept 
Dec 


June 
Oct 
June 


Aug 
Dec 
July 
Sept 
Sept 





Dec 
Dec 
Nov 
Feb 
July 
May 
Dec 
Sept 
Jan 
Feb 
Feb 
Feb 
Apr 
Jan 
Jap 
Jan 
Oct 
Jan 
Dec 
Nov 
Aug 
July 
Dec 
Jan 
Feb 
Dec 
Dec 
Dec 
Oct 
Jan 
Jan 


Jan 
Feb 
Dec 
Feb 


Jan 
Mar 
Jan 


he 
Jan 
Dec 


Jan 
Dec 
Nov 


Nov 
Mar 
Oct 











BOGE cttdbicwasec 
Imperial Oil (Canada) coup 
Internat Petrol___(no par) 
Kay County Gas 1 
Keystone Ranger Devel-_.] 
Kirby Petroleum 
Lance Creek Royalties.__1 
Livingston Oi! Corp 
Livingston Petrol 
Lyons Petroleum 
Magna Oi! & Refining. __-1 
Manhattan Oil___-_ (no par) 
Maracaibo Oil Explor. .(t) 
Margay Oil Corp__(no par) 
Marine Oil 
Marland Refining 
Meridian Petrol. _. 

Merritt Ot! Corp 
Mexican Eagie Oil 





Mexican Panuco Oil....10 : 
1 


Mexico Oli Corp 
Mountain Prod 

National Oll of N J, com. 10 
Noble O11 & Gas_. 

Noco Petrol pref 

North American Oil 
Northwest Oil 

(thio “anwer 

Okmulgee Prod & Ref_. baie 5 
Omar On & Gas 

Pennok Oil 10 
Producers & Refiners...10 
Pure Oil 8% pref 00 
Red Rock Oi] & Gas 

Ryan Consol 

Salt Creek Producers _..10 
Sapulpa Refinine 
Sequoyah Oil & Ref 

Simms Petroleum (no par) 
Sinclair Cons Oil, uae ..100 
Skelly oil C 
South Petro] & Refin_- 
Southern States Cons Corp 
Southwest Oil 

Spencer Petrol Corp....10 
Texas-Ranger : 
Texon OU & Land_._._. 
Tidal Osage Oll__. (no aa 
Vacuum Oli & Gas Ltd. __ 
Vaiverde Oil 

Ventura Consol Oil F’ds__ 
Victoria Oil l 
Vulcan Oil 5 
Western States Oi! & Gas.1 
White Eagle Oil & Ref -_(t) 
Wilcox Oll & Gas 
Woodburn Oil Corp... - (f) 
**y"’' Oll & Gas 








Mining Stocks | 
Alaska-Brit Col Metals__-1/' 
Alvarado Min & Mill__.20) 
Amer Tire & a all 
Big Ledee Couper Co____4 
Boston & Ely 1 
Boston & Montana Dev__5 
Butte & N Y 
Caledonia Mining 
Calumet & Hecla 
Calumet & Jerome Cop_.-1 
Canada Copper Co....5 
(C‘andalartaStiiver__._ I 
Cash Boy Consol 
Consol Arizona 


Copper Canyon 

Copper Range-__ 

Cortez Silver 

Cresson Con Gold M & M. ] 
Davis Daly Min 10 
Divide Extension 

Dolores Esperanza 
Dundec Arizona 





kl Salvador Silver Mines.t) 
Emma Silver l 
hureka ¢ 

First National Copper._.5 
Fiorence Silver 

Forty-nine ne - 

Gold Deep Mines. 

Golden State Mine. 
Goldfield Consol Mines. 10 
Goldileld Florence. ._._.- 
Gold Zone Divide l 
Green Monster Mining. 50c 





Hard Shell Mining........'..- 


Hiarinill Divide 
bier l: 4 Mining a 


Hollinger Cons G M.....5| 


Fiowe Sound Co... ...-. 1 
Hull Copper 

Independence Lead Min 
Iron Blossom 10c 


i divide _10¢ 
La Rose Consol Mines. ...5 


MacNamara Crescent.___] 
MacNamara Mining 
Magma Copper..._._._. 5 


Mason Valley Mines 
Melntyre Porcupine 
McKinley-Darragh-Sav ..1 


Niotnertode (Coulitton — (+) 
Motherlode Copper Min_10 
Motherlode (old) 

Nations] rio Corp... 50c 


Nevada Silver Hilis 

New Cornella 

New Dominion Copper...5 
New Jersey Zinc 1 
Nipissing Miues 


hio Copper 10 
Pitts & Mt Shasta Cop_..1 
Ray Hercules 5 
Rex Consolidated Min... 1 


Silver King of Arizona-. + 


Simon Silver Lead 1 
South Amer Gold & Plat.1 
Standard Silver Lead... ; 





Stewart Mining 


9c 10c 









































9c 11-16 May 
4 14 Feb 

7% Dee 
115 


17% Jap 
134 [Nov 
1% 


15% Aug 
1% June 
60c Sept 
\% Feb 


356 Sov 
June 

a July 
2c Trads 
39c Sept 
47¢ Jap 
June 
Sept 
July 
July 
July 

fan 

Sept 
June 
Awe 

Sept 
June 

Jai 

Mar 
July 

Jume 
Dec 
Dec 

Dec 

Apr 
Jian 

53c June 
10c June 
10c Dec 
4c Jan 
5c Bept 
Oct 
June 
Sept 
Sept 
Nov 
May 
Jan 

July 
May 
June 
Nov 
June 
Dec 

Dec 
July 

Jan 

Dec 

Apr 

Dec 

Dec 

Dec 
Mar 
July 
June 
June 
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Sales 


a ii, ee See at, b Quotations for Sundry Securities. 


Mining (Cond. )— , High. | Shares. | Low High. All bonds prices are “and interest’ except where marked “'f,” 


om —- — a . | ‘Standard Ol Stocks Par) Bid. , Aat.| Joint Stk. Land Bk Bonds 
Success Mining | c C | 3, 000 le July 4c Mar d | 1814! Crile Joint 8tk Lund Bk 5s 30 A. 100 
Tonopah Beimont Dev. nie om “ie 1 1,.200' Qe Jtils 1 % Dec 50 || Ses 1951 opt 1931 0234 103% 
Tonopah Divide. ._- nal | 56c 64c | 31,700, 64¢ Sept) i716 Ap i 11: ‘| RR. Equipments—Per Ct.) bare Med 
Tonopah Extension , y y 600; 1% Sept; 1% July Scrymeaer | 3: Atch Topeka & Santa Fe 6s. | 
Tenovah Miiue. 1 ) 3" 1%| 1,300, Ibe Ay 111-16 ADI | Buckeye Pipe Line Co... : 5 
Trinity con---| 3% | 200; (1% July) 5 NOV | Chesebrough Mig new. ..100, Baltimore & Obio 4s 
Tuolume Copper. 7 7e | 3,400) Aug, 80c Dec 100) Buff Roch & Pitteb 4s & 4s, 
United Eastern Mining 1/ 2%; 2% 2% 7,600 2 Jum) 38 Mey | , Equipment 68 
United Verde Exten...50c)..._. | 4% 610 , Aug) 30 =De | Crescent Pipe Line Co... 50 29 ||Canadian Pacific ise & 68. 
1) & Continental Mines nev | Se | 45¢ 52¢ | 7,400 va Tun 11-16 APT | Cumberland Pipe Line... .100) Caro Clinchfield & Ohio 62-. 
Unity Gold Mines ------| 3% 5, | 2,800, Si Decl 7% ,08° | Bureke Pipe Line Co..--100 9 ||Central of Georgia 68 
Utah Metal & Tunnel_____|___--. 1%| | 100) June) 5 YUDe | Galens Bignal Ot) com ---100 Central RR of N J 68 
West End Consolidated . .5| ve Je 9,990) ‘ Aug| 1 1-16 Oct 100 Chesapeake & Ohio 65 
West End Opecica_- |---=--| Le 1,000 , Dec; oc NOV 1 : Equipment 5s 
Western Utah Copper._--1! | 15e > | 6.000) > ~Aug; 40¢ May 55 \160 |iChicago & Alton 6s, 5s...! 
Yukon Gold Co 5) | 4 44) 2,300) % Apri 1% Dec | toaians Pipe Line Co... '|Chie Burl & Quincy 6s 
| | | international Petrol.(no par)| *16' 16%! Chicago & Eastern [ll 6448. 
: | National Transit Co...12.60) *28'2 29'2 |Chie Ind & Louisv 6s 
Bonds— | P | i onl New York Transit Co...100' 145 150 ||Chie St Louls & N O 5s 
Allied Pack conv deb 6s 39) 55} 50 56145, + May . Northern Pipe Line Co..100, 90 | 94 ||\Chicago & N W és 
Certificates of spe ‘ | 44% 50 (110,000 35 Bep' Ohio Ol Co......---««- 25\*269 (272 || Equipment 6s & 6s | 
Aluminum Mira 78..192/| 10044} 100% 1003;| 8,000) Mat 26| *17 | 19 ||\Chicago RI & Pac 4s, 5s... 
e. oe a nnn~--- 19338} 102%} 102%% 104 18,000) 7 Oct 100. 560 570 Colorado & Southern 56 ) 
Amer Light & Trac 68.1925) - | 96% 97 6,000) _ gan $ Je | 225 '2 9 ||\Delaware & Hudson 6s 
/ Amer Sugar 68 w i___ 1937) 98144) 98% 95 3 | 105,000, 98 Dec; 95'% © | solar Refining 335 35> |\|Erie 448, 59 & 68 
Auicr Tel& lel 68_ o- 494. 100 99 34 100% 60, 000 diets “4 Southern Pipe Line Co. .100 rf Great Nort herp 68 
6a. 1924 ‘| 100 99% 100%| 89,000) Jan 4% 1 South Penn Oil loc) 1¢ Hocking Valley 448, 5s 
American Tobacco 7s- noes 101 101 4 pad June 2% eh) Suuthwest Pa Pipe Lines. 100, 50 | 5+ ||Illinois Central 448 & 5s..--. 
78. 1923)...--.| 102 10274) 10,000) Mar) 1024 Dec | gtandard Of] (California). 25 92 | ‘2%'| Equipment 7e & 6448 -.-- 
Anaconda Cov Min 7s. "2 100 dD Ys 101 /2 | 87,0 IU ; Jiu 73 , Standard Ol! (ludiang) .. 24, 5 77s,|\Kanawha & Michigan 4s... 
6% notes Series A_.192%) 9674) 9642 9734) 52,000 »: Jan) 97% L Standard Oi) (Kansas)...100) 560 : Louisville & Nashville Se... .. 
Anglo-Amer O11 7 4s.. 192! | 102 | 102 103%! 60,000) 97% June i Standard Oll (Kentucky). ie QF ! Equipment 68 & 6s | 
Armour&éCo 7% notes.‘3 | 101%| 10144 10244 52,000) 94% Jun: Standard Oil (Nebraska) . Michigan Centrai 5s, 6s 
Barnedall Corp 88----1931; 98 | 98 99 | 12,000) 90 July 3 ” | Standard Ollof New Jer. 17884 179!2 |Minn St P & 88M 4s& Se 
Beaver Board Cos 88..1933) 67'2| 67 71%| 23,000) 65 May Preferred 100, 113°4114 || Equipment 6198 & 7s 
Beth Steel 7% notes..1922) 1004; 100%% 100%) 12,000, Feb Standard Oll of New Y’k.10¢) 365 368 | Missour! Kaneas & Texzae bs. 
44: 100 | 100 100%) 45,000) June . Standard Oil (Ohio) 100 390 400 ||Miesour! Pacific Se 
Equipment 78 9%} 10014; 10644 100%| 45.000) % Bept | Preferred 10u' 114 Eq.upment 648 
Canadian Nat Ry? 79.1988 adeno Me.) i. 5,000 Y% Jul | 4a SI Swan & Finch “39 | 40 |\Mobile & Ohio 4s, 8s 
Canadian Pac Ry §s_.1024!__..-.-| 99% i 32,000 Jan | Unton Tank Car Co | 96 |\New York Cent 4%a, Ss...) 
4% cons deb stock. _-. 78 | 7 78'4| 56.000; Dec 72 , Preferred 100 3 1003's! Equipment 68 & 7s 
Central Steel 88 w t...1941| 99 99 100" | 78,000) Oct | Vaeuum Ol » 310 IIN Y Ontario & West 44s-.--) 
Charcoal Iron of Am 8s '31) 98%) 98 95%) 35,000) § vir IS ? Washington Ov 3 | | 38 Norfolk & Western 4s 
©ol Graphophone 8s. 1925) 40 39% 44 ‘101, 000: 5 t) 80 Other O11 Stocke Equipment 68.........<- 
Consol Copper 78_-----. re ae 55 | 8,000 Nov} 5: © | imperial Ot 95 #10412 4 ine Northern Pacific 7s | 
Consol Gas N Y 78....1922) 101 | 100% 101 |103,000 ied ot | Magnolia Petroleum....100 160 165 |Pacitie Fruit Express 7a 
Cons Gas FE) L. & P Balt 78°31) 1024) 10214 103 | 11,000 7: Bept) 10: © | Merritt Ol! Corp *83%, 9 ||PennsylvaniaRR4s&4e_.| 5.! 
Consol Textile 88... _- 1941| 98%4| 97 9914/101,000, 9 Dec; 100° Mexican Eagle Ot] 6 Equipment 60 6 00, 5. 
Copper Exp Ase’n 88.1922). ____. | 100% 100/4| 5,000 Mar © | Midwest Refining 5 ||Pittsburgh & Lake Erie6}¢e.; 5 90 5 65 
1923| 100%| 160% 102 | 43,000 Mar » Dec | ““Yobacco Stocks— || Reading Co 4s 5.90) 6 60 
8% notes Fob 15..-1924) 102 | 102 10314) 27,000, Mar ; Ainerican Cigar common. 100, '|St Louie Iron Mt & Sou 6e..| 7 00 6 00 
RY, notes Feb 15.-__1 +o4y, 103% 104% om 000) 2 Mar Preferred 100 5 |\8t Louls & Sap Francisco | 7 00; 6 00 
Deere & Co 7 48 99 it) ‘8, | June 4 American Tobacco serip....) 1i* 5 ||Southern Pactfie Co 68-_--- | 5 95) 5 6A 
Duquesne Light 7s. 1936 105 1054) | 98 Aug °C | @ritish-Amer Tobac ord_.£1) *1: 3 || Equipment 7s 5 90 565 
Empire Gas & Fuel 68.1924 --| 91% 72 | | 49 July) § | Brit-Amer Tobac, bearer._£1| *1: |Southern Railway 4448 & 58.| 6.25 5.75 
Gair (Robert) Co 72. .'37, 96: 9634 97'4| 78,000, Dec © | Conjey Foil (new)...bo pal °!: Toledo & Ohio Gentral és. ..| 6 25) 5.75 
Galena-Signal Ol) 7s 1930). _.| 100% | , | July elme (Geo W) Co. com. 100 Itnion Pacific 7s 8! 
Genera] Asphalt 86...1930)._._.__.| 105 244\ « | Sept Preferred 7 100. 1! f Virginian Ry 66 
Goodrich (b F) Co7s .1925 634) 9674 95 7%4\14 Jali {mpertal Tob of G B & Ire_-! | | 
Grand Trunk Ry 6348-193F| 1034) 102) 104 | S000 June) 1° Johnson Tin Fol! & Met. 100 | Public Utilities 
ee OP ONG VS. --=- Tee | see Seee| nene MacAndrews & Forbes. _100 Amer Gas & Elec, com... 60 *12 
Heinz (H J) Co 78__.. 1930 103 % 34 O09 Jap , Preferred 100, 88 , 9: Preferred 60, *4514 
Hood Rubber 7% notes2'36 9744 YA % Dec| 27! © | Menge! Co 1 | Amer Lt & Trac, com. - LO7 
Gumble Ot) & Ref7s 19% 99%| 99% aan | June) 10 Porto Rican-Amer Tob--1 Preferred 96 
interboro R T 7s 714% 75 | 35, Oct Serip Amer Power & Lt, amo 76 
Ss J P M receipts of Aug| 80 t | Reynolds GR J) Tobacco. 2 Preferred 106, $1 
ye fg B common stock 37 || Amer Publie Uti], com_--100) -- -- 
524 Geddy .. | = i ; Preferred _~ Preferred 100, 14 
L bby MeNe!:& Libby 7#°31} 9934) 99'4 997 444 June) 10: Tobacco Prod Corp 8% scrip) 9 Carolina Pow & Lt, com- 100 31 
Lou & Nashv RR 5448 2003 )2 34 4 Dec } 1 Cities Service Co, com...100 195 
Manitoba Power 78...1941| 8! ¢ 4| 4,000 89 Dec Ww Re Be Co comi 7 Preferred 100, 57 
Morris & Co7 \s : 23 % 3% Jan Preferred ‘ 
Nat Acme Co 7 s__..1931 44) 94 9874) UU Dec Young a A, Co _ Preferred 100 
Nat Cloak & Sult ss_...1030; 9! 95 bP oy sept Pref 9 Com'w’th Pow, Ry & Lt. 100 
Nationa! Leather 88..192/| 95% 534 96% Aus Preferred 1 
NY N H & Hartf 4s__ 199: % 8 147 47 AD : 53 Elec Bond & Share, pref_100 
ae Cities Gas 7s__..192°) 9% Of 99% .000 , June a 1 | Rs Federal Light & Traction. 100) 
-1923) a e.  —— 7% preterred 8 | Preferred 1 
Oregon Short Line 58-1946 a) 90, | % Dee Gen’! Tire & Rub, com---_100 Mississipp! Riv Pow, com 1 
Utis Stcel A>» noc ve 99 14 3 | 24,000 Oct Preferred 100 ‘ Preferred 1 
Philadelphia Co 6s... 1944 %| 9444 95% 106,000 pov Goodyear Tire & R, com- 100 ; First Mtge 5s, 1951..-J4&J 
Phila Electric 6s__-__-- 1941 } ; 10044 | 165,000 4g Dec Preferred 100; 2 | 8 fg deb 78 1935... M&N 
Phillips Petro! 74s...1931\ 10: 4 102 009; 98 Nov ‘ Prior pref._....------ 100) 6 7 ||Northern Ohio Elec.(no par) 
Procter & Gamble 7s. _ 192% % 101% July } Govdyear T&R of Can pf 1 Preferred 1 
Public Serv Corp 7awil94i| 98% ;| 98% Dec) 99 > | Miller Rubber 100 North’n States Pow, com.1 
buck & Co 78 ‘22 4 100 Mar) 1 Preferred 78 Preferred 1 
7% ser notes Oct 16°25 6} 99 99% Mar) | : Mobawk Rubner | 95 North Texas Elec Co,com1 
Shaweheen Mills 7s... 1931 so |S Oct 4 Portage Rubber, oom... .100 Preterred 1 
103 June erred .... = 
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7 
-2 Ry 6% Cy -1922 4 =" . ose —_ 
w p7e 192/ 3 an 
Giant CBet ¥ deb 6 48°32 105 34 90,000 97 June y Sugar Stocks 
ser gold deb..._19°'5 % Jan } : 4 
3 Cent Aguirre Sugar com ..20 zs 
ie ow na Seek eZ rth, = Centra) Sugar Corp-(no par) Preferred - 100 —_ 
7% sei gold deb____ 1928 06 106 — Jan | on asoose oe PP South Calif Edison, , oon -100 ... 
7% serial gold deb. _ 1929 = 106 ry (a = 18 Preferred 100 Standard Gas & El (Del)-__50 #16 
109 — Fajardo Sugar Preferred &C 
1004 99 Aug — Sugar Ref, com--.100 L&P, a 
45 44 Bee on | United Lt & Rys, oe 
100% June 9 . ~~ "100 
Preferred 1 


101% ‘ Aug a. 25 =. 2 ee Corp 100 

7 rn Power ee 
Texas Co7% equ *nte 1038 101 Jan Preferred 8 
Tidal Osage Oil 78...1931} 100 > Nov Preferred 100 100), 
Tobacco Prod 7s.Dee 15'31; 99%} 99 


Dec | ||Short Term Securities Pe 
Toledo Edison Co 78 w 194!| 10354 Sept Preterred 100 Am Cot Otl 68 1924. - 


50 Amer Tel & Tel 6s 1924. F&A 
Toledo Tr Lt & Pow 7s 1922 5 1,000 Dec 
United Oi) Producers ss 4! 92 6% notes 1922 Cc 


A&O} 100 
4 90 Dec] lu7i% ¢ ; 8 Amer Tob 7% notes'22 M&N) 
United Rys of Hav 7 }48 °36 June Savannah Sugar, com (no par) 
Vacuum Oil 7s. ; June Preferred 100 
Warner Sug Ref 78. w. 1941 4% | Dec 60 Series B J&]\ 99% 
Wilson & Co 7348 w 1.1931 i "9674 133-000 Dee} 9 a -100 pyasit| 101 
n 8 w 1.19 ’ Dec Arm't&Co7eJuly 15°30J&J1f| 101% 
Winch Repeat Arms 7 }98 ‘4: June 106 Deb 68 J’ne 15°22 - -28Du - 
American Serdware-....100 Deb 6s J'ne 15 "23 D1 
Foreign Government Amer Typefuunders, com .100 50 Deb 6s J’ne 15°24 -J&DI1f; 99 
and Municipalities Preferred 100 Beth St 7e July 15 °22-J&J15, 100 
Argentine Nation 78. .1923 ’ ; 71% notes July 15°23 J&I1F) 1001s 
oot in 4s 4 4 ‘ | Jan Preferred 60) *: Canadian Pac 68 1924.M&S?2) 99% 
Coblenz 4 <2 : 9 54 44 Aug 5 ||\Federal Sug Ref 681924M4&N| 96% 
éDenmark (Kingd)6& w ’42 “4 Dec Preferred 10¢} 90 | 93 ||Goodrich(B F)Co 78'25.A&0) 967s 
French Govt prem 5s seas 3 4 3: ( Aus Celluloid Company 100, 103 || Hocking Veter, a ge st 
: Childg Co com 100 2 95:2)| Interboro 8 ~ = 
Hembe : Yom rt 6 ’ 44 Dec | ““Preterred 100| 100 102 ||\K C Term Ry 68 '23-M4&N 3] oo 
wy Jan | au Pont(E I) de Nem&Col00| 98 101 || 6's July 1931 J&J) 992 
Philippine Go ag 1 9 73 |G DU WN July 100 75 ||Laclede Gas 7s Jan 1929 F&A) 9 2 
ap ee tay oe ae ogg 1 he shee . Dec | Havana Tobaceo Co----100 , Lehigh Pow Sec 68 1927-F&A! 79 
Russi —y es or ( 13° 3 1 eo Preferred 100 62c ||Pub Ser Corp N J 78°22-M&P) 997s 
Certificates ame 16| 55. : yo ist g 58, tune 1 1922.-J&D | Sloss Sheff S & 168°20..F&A) 90 
av 2° % AUS | International Salt 00} 48 | \Southern Ry 68 1922_--M&s 991, 
: May | Luternational Silver, pref. 100 89 ||Switt & Co 7% "25.-A&OL) 992 
44 , 5 ng 4 
oe “pete ttle: Tite Hay yg + Oo NOY | eee ae orp. 100| 175 188 ||Texas Go 70 1923 sas) 101 
$Vienna Ss 28¢ ‘910,000! 30c 234 May | povyal Baking Pow, com- 100 > | 93 |\0 8 Rubber 7%e 1930..F&A) | _ 
* Odd lots. tNo par value. #/ Listed on the Stock Exchange this week, where Preferred - 100) le 091 || tab See Corp Ge'22-M&S1t) 96 103! eae 
additional transaetions will be found. o New stock. w When issued. z Ex divi- | Singer Manufacturing — 100! 9012 9212) West Elec conv 78 1925- 410354 
Gend. yExrights. 2 Ex stock dividend. ¢ Dollars per 1,000 lire, flat. § Dollars ®Per share. Basia. d@ Purchaser also pays accrued dividend ¢ New sicck. 
per 1000 marks. 9 Marks. & Correction. ‘Flat price. kLast sale. = Nominal. zEx-dividend. y Ex-rights. 


Pacific Gas & El, 1st pref.1 
Puget Sound Pow & Lt.-1 
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duvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 


are brought together separately on a subsequent page. 
ad 


Jan. 1 /o Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 


Curreni 
Year. 








Latest Gross Earnings. 
ROA DS. 











Previous 
Year. 


Week or 


Current | 
Month. " 


Current | Previous 
Year. 


; Week or 
\, fo 


Previous 
Month. 


Year. 


Prerious 
Year. 








Current 
Year. 





$ 
368.174 
99°31 
18691589 


$ 
333,3 








& OM et Fis ae 
2,652 ,735|3,260,681 22,851,279 23,852,108 
6,024,76817,470,579 53,359,848, 59,499,557 
252; 219,616 661,658] 1,729,685 
11696131 92,725,126 96,304,624 
360,288 17,308,824 17,757,568 
7 76,625, 663 


Mo K&T Ry of a MO 
Total system_-__-_j|October 

Mo & North Arkan_|October 

Missouri Pacific... | October 

Mobile & Ohio_____ 2d wk Oct 
Colum & Greenvl October 

Monongahela ‘October 

Monongahela Conn-| October 

Montour November 

Nashv Chatt & St L' October 

| Nevada-Calif-Ore __| 1st wk Dec 

Nevada Northern_-_|October 

Newburgh & Sou Sh October 

New Orl Great Nor _!|October 

N O Texas & Mex. _!October 
Beaum 8 L & W__|October 
St L Browns & M'!October 

New York Central__|October 
ind Harbor Belt_jOctober 
Lake Erie & West October 
Michigan Central October 
Clev C C & St L_-\ October 
Cincinnati North_|October 
Pitts & Lake Erie October 
Tol & Ohio Cent_'October 
Kanawha & Mich October 

N Y Chic & St Louis October 

N Y Connecting. -_;October 984) 
YNH & Hartf__\|October 10659735) 1 

N Y Ont & Western! October 1,112,052)1, 

N Y Susa & West __|October 380,933 

‘ uthern - - 757,179 6 

Norfolk & Western_ 7,249,808 9,37 

Northern Pacific_-- 7033)1202 

Northwestern Pac _- 

Penna RR and Co_- 
Balt Ches & Atl_- 
Cinc Leb & Nor_- 


October 95' 2,823,1 
ab = 2d ~ Dec 5 
oO Octo 
Gulf 
Panhandle S Fe_-_' Octo 
\tlanta Birm & Atil_ 
sents one 
t c City to 288 ,966 re 
\tlantic Coast Line- 6,486 ,925'55 
Baltimore & Ohio__ 19045952 
B & O Chic Term. 290,277 
Bangor & Aroostook 753.831 
7.597 
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25015395, 167216726) 
279,045) 2 
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Bellefonte Central__- 
Belt Ry of Chicago-_ 
Bessemer & L Erie__|October 
Bingham & Garfield October 
Boston & Maine---_|October 
Bklyn E D Term_-__' November 
Buff Roch & Pittsb_. 2d wk Dec 
Buffalo & Susq October 
Canadian Nat Rys. 2d wk Dec 
Canadian Pacific... 2d wk Dec 3, ‘ 
Caro Clinch & Ohio-|October 734,662!) 
Central of Georgia-_-~|October 
Central RR of N J... October 
Cent New England_|October 
Central Vermont___| October 
Charleston & W Car October 
Ches & Ohio Lines__| October 
Chicago & Alton___' October’ 
Chic Burl & Quincy October 
Chicago & East Ill__ October 
Chicago Great West! October 
Chic Ind & Louisv_-_!October 
Chicago Junction-_-_|Octcber 
Chic Milw & St Paul October 
Chic & North West_| October 
Chic Peoria & St L-_|October 
Chic R I & Pac___-_|October 
Chic RI & Gulf__' October 
Chic St PM & Om __| October 
Cinc Ind & Western October 
Colo & Southern___ 2d wk Oct 
Ft W & Den City -| October 
Trin & Brazos Val October 
Wichita Valley ___!October 
Oumb Val & Martin! October 
Delaware & Hudson! October 
Del Lack & Western October 
Denv & Rio Grande October 
Denver & Salt Lake October 
Detroit & Mackinac October 
Detroit Tol & Iront_ October 
Det & Tol Shore L_-|October 
Dul & Iron Range--_!|October 
Dul Missabe & Nor_! October 
Dul Sou Shore & Atl 2d wk Dec 
Duluth Winn & Pac|October 
East St Louis Conn-|October 
Easter 
Fr 
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8 25,307,168 
30/19,640,245 
479)13.150,147 
5| 2,842,640 
139395155 
137812927 
2,252,269 
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66 ,608 ,096 
78,117,318 
2| 7,389,864 
418648375 
1 404,029 
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Mary Del & Va-- 
N Y Phila & Norf 
Tol Peor & West- 
W Jersey & Seash 
Pitts C C & St L. 
Peoria & Pekin Un. 
Pere Marquette_ --- 
Perkiomen O 
Phila & Reading--- 
Pittsb & Shawmut--_|October 
Pitts Shaw & North 
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1,690,148 
1,420,013 
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St Jos & Grand Isl’d 
St Louis-San Fran_- . 
Ft W & Rio Gr'de 
St L-S F of Texas. 
St Louis Southwest_- 
St L 8 W of Texas 
Total System__-_- 
St Louis Transfer. - 
San Ant & Aran Pass 
San Ant Uvalde & G 
Seaboard Air Line. 
Southern Pacific -_-. 
Southern Pacific Co 
Atlantic 8 8 Lines 
Arizona Eastern. 
Galv Harris & SA 
Hous & Tex Cent. 
Hous E & W Tex. 

eer re 861,158 
or 4a @xas 9 . P 
ad & New Orl_ 34 ,.927!| 980.912 : O58! 8,230, G 
Southern Railway_.|2d wk Oct: 187707 525 
Ala Great South _|October 17,853,731) 9,482,184 
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nS nes_ --.|October 
lgin Joliet & East_|October 
El Paso & Sou West 
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1,391,360 
11521518 

1,503,049 
1} 134,290 


October 
October 
October 
October 
October 
November 
October 
October 
October 
October 
y 2d wk Dec, 
Atl & St Lawrence’ October 
Ch DetCanGT Jct|October 
Det G H & Milw_|October 
Grand Trk West-_| October 
Great North System! October 
Green Bay & West_/October 
Gulf Mobile & Nor_|October 
Gulf & Ship Island_|October 
Hocking Valley.____|October 
Tllinois Central____|October 
Internat & Grt Nor_|October 
Internat Ry of Me--| October 
Kan City Mex & Or| October 
K C Mex & O of Tex)/October 
Kansas City South_ October 
Texark & Ft Sm_-_|October 
Total System___._| November 
Kansas City Term... October 
Kan Okla & Gulf___| October 
Lake Sup & Ishpem)/October 
Lake Term Ry October 
Lehigh & Hud River October 
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Fonda Johns & Glov 
Ft Smith & Western 
Galveston mati 
Gecrgia Railroad--_- 
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Cin N O & Tex P_|October 

Georgia Sou & Fla|October 

New Orl & Nor E_|October 

Northern Ala____|October 
Spokane Internat __|October 
Spok Port! & Seattle! October 
Staten Island R T__|October 
Tenn Ala & Georgia|\2d wk Dec 
Tennessee Central__|October 
Ter RR Assn of St L| October 

St L Mer Bdge T_| October. 
Texas & Pacific 2d wk Dec 
Toledo St L & West. |October 
Ulster & Delaware_--\October 
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Lehigh & New Eng-|October 


Lehigh Vall 
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Los Ang & Salt Lake 
Louisiana & Arkan_| 
Louisiana Ry & Nav) 
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October 
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October 


319,166. 


8 ORG, 
6,905,745)8, 
1,828,264 1,930,409 16,5¢ 


347,005, 


NS MUBwoongtyaSse 
~_ 


WI SHWONS We 


364.686 
566,557 | 


481.033 63, 


WON D Kw WH wd Dintwote 
Or = WOVot Ss 


G0 GOO 


Noe oy 


‘ 
‘ 


— 
~~ ee 


402,814] 2,844. 
459.170! 3.342. 


re 


*- * 
oe 


~ 
a 
> 


m Ctl ete OO SI 


—_ 
NID CODON C1 DW OO 


Cia] Det 


“ipa QO LO O0hr 
Dw ADR OW Ol 


an’ 
~— 


° ~ 


. 


ee 


Union Pacific 
Total system. --- 
Oregon Short Line 
Ore-Wash RR& N 


Union RR (Penn) --| 
‘October 


Utah 


October 
October 
October 
October 
October 








7 a —_ 
oe 
we = 
rm - Pete 
— - 
a 


<= 


Louisville & Nashv_|October 1 
Louisv Hend & St L' October | 
Maine Central ‘October 1 
Midland Valley____!October 
Mineral Range___--\2d wk Dec 
Minneap & St Louis\2d wk Oct) 3. 
Minn 8t P & 8 8 M_| October 14 ,5¢ 
Mississippi Central_|October 
Missouri Kan & Tex October 


» 


Vicks Shrev & Pac. -_|October 
‘| Virginia Railroad. _'October 
| Wabash RR ‘October 
Western Maryland_|2d wk Dec 
|| Western Pacific_—_-_~.|October 
|| Western Ry of Ala-|October 
|| Wheel & Lake Erie _|October 
|| Wichita Falls & N W\October 
| Yazoo & Miss Valley' October 


1317193'11 805282 98,980,898 10! 
| 268,165! 301,357) 2, 
898 453 2,239,64017,401 
42.229, 313) 3, 

263 . 


2979 273) | 
445,608 15,658,758) 16.4: 

3,766| 5,349 463) 50,894 684/40; 
126,693 966,725 
3.970.639'28,129.286 133.4 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


| Previous | 
Year. | 


Previous 
} ed Tr . 


—— eo 


Current | Increase or | 
Di Crease . 4 


Increase or 


Monthly Summaries. Decrease. 


eee 


38 


Year. 














a 


| 13,041,475 
| 15,823,655) 


| Mileage. Curr.Yr. Prev.Yr. $ | $ $ 
January -...232,492 231,513/469,784,542 503,011,129|—33,226,587 
| February ---235,.653 234 ,510|405,00 348|—19.171 075 


March . 
.743'411,279,831 |381,112, 
234 ,916.444,028,885 457,243, 
33). st0 ton 988 907 Oot ne 
233 067 | 504,599 664/554,718,882 —50,119,218 
934559) 496.784 .097 617.537 .676|-120.753,579 
934 628 5324 '332 833 640.255.2863 —105922 430 


Current | 
| 
| 


| $ 

i 

| — 2,589 356 
—3,120.007 
—2 848 890 
—3 284,108 
—2 543,652 
—3 ,746,690 
—3.982 461 
—5,750,515 23.65 
— 5,399,241 28.96 
—4.9]12.273 26.48 


$s 
15,630,831 
18,943,662 
19,908,919 
26 628,203 
18,530,260 
19,577,819 
19,107,127 
24,319,654 
18,644 S87 
18.549,.807 


16.57 
16.47 
14:3 
12.3 
13.7 
19.1 
20.8 
2 
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4.31 
112.33 
3.73 
2a week Nov 9.14 
4a week Nov 4 
4th week Nov (17 roads) ---- 
9 roads) -.--- 
9 roads) ---- 
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" Latest Gross Earnings by Weeks.—In the table which Name of Road Latest Gross Earnings. 
follows we sum up separately the earnings for the second or Company. a a I 
week of December. The table covers 19 roads and shows Month. — 


Year. , Year. Year. 
26.48% decrease in the aggregate from the same week last — 


$ ~ Ss x 

year. Key West Electric___\October 22.267; 20,4 219,015 211,833 
ome ) _— cuore Huse Ry. | October 197 ,237| 255, 2, 118. oe 

Second Week of December. | 1921. 1920. | Increase.| Decrease. lowell Elec it Ons: October aie : oo T4 952. 4: 
pet 1 3 ry | & S Manhat Bdge 3c Line Augu 3. 3. 189.857 
Aun Arbor | ‘ 136. 815) a7 5 pe meg & Queens'| Auvus 30.615 222.159 
Buffalo Rochester & Pittsburgh | 279.869 | 551.186) 271.317 | Liooe Bde Oe lOc | 2an'aal Bathe: 
Canadian National Railways__-| 2.048.170 2,550,249) wUz Milwaukee El] Ry&Lt October 510.: 690" 570) * 
Canadian Pacific -----.------- 3,811,000 5,179,000 yt % Miss River Power Co_/|October '780| 237.865 
Colorado & Southern 455,279 ‘ Oo, Munie Serv Co & Sub| October "524 230'790 
Duluth South Shore & Atlantic, 71,A96 4. | 32, Nashville Ry & Lt Co October 
Grand Trunk of Canada 








Jan. 1 to Latest Date. 




















Nebraska Power Co__|October 

Grand Trunk Western | 1,717,516 2,441,248 (7: 

Detroit Grand Hav & Milw-.| | | Nevada-Calif Edison_|October 
| 


New Eng Power Syst - October 
New Jersey Pr& Lt C o October 
Newp N & H RyG& E October 


Cinada Atlantic. ....------ )} 
Mineral Range_--. 2,279 10,395) 
Minneapolis a es , 351 669 445, 608 | New York Dock Co. October 
OS eee ji : r 
Mobile & Ohio 326.873 360.288) 33,415 | NY £ Lone island. -|August 
onan ¢ 710, 8S 1) ne! N Y & Long Island_-_/|August 
Southe rn Rai way- = = = =| BUUS,IIL 0,000 FSD WN bNew York Railways_| August 
Seeccnee Alppeaes & Georgia- 0! 338 bEighth Avenue ..__| August 
Texas S ee a rt? ¥4 oo ty b Ninth Avenue---| August 
Western Marylan 53, oy, N Y & Queens County August 
mee ‘ No Caro Pub Serv Co October 
_ Total (19 roads) - — 3,637,534 13,549,807) 324 | Nor’n Ohio Elec Corp|September 
Net decrease (26.45%) Northw. Ohio Ry & October 
Northern Texas Elec_|October 
Net earnings Monthly to Latest Dates.—The table | Ocean Electric .|August 55.44 ; 4219) | 187.3: 
following shows the gross and net earnings with charges and | pacific | node hy ras tgy — So aaa! oat Sil rg ery aoe 
surplus of STEAM railroad and industrial companies | Paducah Electric Co_|Octover 3'956| 36.934 31.9: 292 297 
reported this week: Penn Cent Lt & Pow |October wal 359768) *2,248 645 
porte Penn Edis & Sub Cos_|October 31: 838) 1.836.645 
—ross from Ratlway— —Net from Ratlway— ——Net after Tares—— | Penneyviv Pr & Lt Co_| August : 68 , *9.438.791| 7,668,771 
1921. 1920. 1921. 1920. 1921. 1920. Philadelphia Co and 
eg oe 3 $ b $ $ $ Natural Gas Cos-_-_|October 3,.759|1062.727| 8,150,522|12,048.576 
Brooklyn E D Term— Philadelphia Oi] Co--|October 46. 143. Nn2 aan 744) 1.470.076 
November - 111,121 118,772 37 885 30,978 31.536 24.734 November | 66.033 7.651| 744.058 °'733,203 
From Jan 1. 1,211,014 1,088,432 371,063 —105,732 298,441 —174,450 | Phila Rap Transit Co| November . 3726.376 38. 619. 508 34, 917’ 442 
Detroit Toledo & Ironton— Vine Bluff Co August 75.2U 1 ASE, *n¥9 .637 
September. 759,757 564,492 187,479 -—8&2,975 170,289 —92,628 | Portland Gas & Coke_|October .276| 247.931 
From Jan 1. 5,301,168 3,632,854 1,523,254 —651,401 1,413,040 —733,502 Portland Ry. Lt & P. October 
Detroit Toledo & Ironton— uget Sound Fow & LtOctober 
October -.. 652,438 598,053 137,934 —117,431 _ 120,723 —126,492 | Read Tr&Lt Co&subitictober 
From Jan 1. 5,953,606 4,230,907 1,661,188 —768,832 1,533,763 —859,994 | Republic Ry & Lt @’o_|Octoher 
: Richmond Lt & RR_-.| August 
Fonda Johnstown & Gloversville— Rutland Ry Lt & Pr_|October 
‘November. 111,525 115,846 39,887 36.729 32,312 31,664 | gandusky Gas&El Co|October 
From Jan1 1,242,063 1,308,505 445,019 469,777 379,695 += 414,302 | ga vee Electric Co... .|October 
Kansas City Southern Sys:em— 


Second Avenue.____-_- August 
November 1,679,068 2,004,866 375,093 383,291 269,685 301,921 | 17th St Incl Plane Co|October 


From Jan 1 20,185,393 20,319,709 5,466,603 3,939,3)7 4,485,324 3,063,462 | Sierra Pacific Elec Co October 


Montour RR— Sou’n Cal Edison Co_|October 
November - 89,404 205,490 5,241 46.725 2.669 44.116 | South Canada Power_|November 
From Jan 1. 1,319,538 1,514,020 6,118 —25,081 —29,862 —52,336 | lSouthwest P & Lt Co|October 

Southern Pacific System— Tampa Electric Co. |October 
November 21,939,010 26,654,805 4,920,153 4,710,947 3,131,218 3,509,657 | anpmemvet a ve a 
krom Jan 1 249272,295 257264,259 56,654,490 35,504,084 42,355,293 21,430,623 Senne Shaan ~ a hal Oc A el 

ELECTRIC RAILWAY AND PUBLIC UTILITY COS. | Zex#s kower & Light- October 

~ | Twin City R T Co.-- 

- , Latest Gross Earnings. Jan. 1 to Latest Date. Tuk Power @ Liane’ 
ame of Road . 

or Company. Current | Previous| Current , Previous | |! Utah Securities Corp 

Month. Year. Year. Year. Year. van asa Pos 

Ret! ach szal-ath sual adh ane | Weate Mociroe 4) 433 101) 4 850 28 

Adirondack Pow & Lt!'November | 458,887) 447,179) *4.773.846) *4 669,424 a n hiver : 032 

Alabama Power Co__|November 397.416| 3,922.969) : ; Youngstown & O Riv'October 1 465,001 

aAmer Vow & Lt Co_ |October 24 489) 2082 .616) *247 79930) *205. 

Appalachian Ay A October 20,533) 23: )} 2,207,557) 1,962.48 a The Brooklyn City RR. is no longer Par, of the Brooklyn Rapid’ Transit 

Arkatisas Lt & Power|October Jd 5.295) 908 729) IL, System. the receiver of the Brooklyn Heights RR. Co. ha ving. wi 

Asheville Pr & it t “Co, Augnst . a *R53 640 ”» | approval of the Court. declined to por Pee yment of the —— dana 

Atlantic Shore Ry -.-|October : 191,311 skane Gut. 18 1919, the Brooklyn City RR. has been operated by ita owners. 

Bangor Ry & Elec Co Octover 124.75. ; *1.408,192)*1 .228:721 | b The Eighth Avenue and Ninth Avenue RR. companies were formerly 

kBarcelona Trac,L&P|October 30,218,.%32/25,767.328 | eased to the New York Railways Co.. but these leases were terminated on 

Baton Rouge Elec Co/October 48,860 460.054| 380.528 | July 11 1 1919, respectively, since which dates these roads have been operated 

Beaver Valley Tract_|October 3.07% 557.226; 595.869 | separa c Includes Milwaukee Light, Heat and Traction Co. d In- 

Binghamton Lt Ht& P|/October 81,648) 77, 596,769 | cludes « sources. eIncludes constituent or subsidiary companies. 
lackstone Val G & E|October 349 964 2,670,842 | Earnings given in milreis. g Subsidiary cos. only. h Includes Tennessee 

ae > Tran Syst September (14471000) 12043000 125891000 96.665 .000 Raliway. Light Pree Ay F Se Nashville ennwed ©, Tiaet oe A ~ 

: ennessee Power Co. and the Chattanooga Railway ght Co 

abkin Gi ity RR (Re\c) August | 938,896) 850.473) 7,534,380) 6,911,612 | cludes both subway and elevated lines. j Of Abington & Rockland (Mass.). 
aBklin Heights (Reic) August 5.952 239 48,31: 52.802 | k Givenin necetas | Thece were the earnings fram oneratinn of the rrover- 
BkinQueensCo& Su|bsAugust | 202,648) 156.5! 454. 2370 os ties of subsidiary companies. * Zarnings for twelve months. + Started 
Coney Isl & Brookl ynAugust | 260.107 ‘ : 9: , operations April 1 1921. 
Coney Is] & Grave'|s'dAugust 29.643) 30.839 116.831 46 
oe Vark Gounnl'alaunust 1849'639| 1574.6 0'037|13°832.880 

ew York Conso ugus 574,676 . 0. 832, : ; ; ili = 

(South Brooklyn. "| August ts 138) 108413] “669.283| “657/422 Electric Railway and Other Public page a =o 
ape Breton Elec Co_|October ‘ 3, ; i iain rj | lV LU 

Curolins Pr & Lt Co. -| | pent 61 |*1.661 Onc|*1 200606 | L2eS- The following table gives the returns of E 

Cent Miss Val Elec Co October 6: 2.764 427.2 2; “402.399 | railway and other public utility gross and net earnings with 

Chattanooga Ry & Lt October : *1 306.093 


Cities Service Co___.|November |1176,89: ; #9462916 | charges and surplus reported this week: 
Citizens ‘Trac & Subs - October 71,9 : 814,532 


——Gross Earnings Net Earnings 
City Gas Co, Norfolk October 17.134 j 
Cleve Painesv & East October A2 os ) 675 '880 C ; oe — tg — 
Colorado Power Co. . October ¢ A35|*1 045.254) *1,101.427 i tii 3. $s. $ $ 
}olumbus Electric. ._'October 3.7 OR RIE 320.615! 1.171.988 4 i " 
Com’w'lth P Ry & Lt N b , ‘ Alabama Power Co 414,161 397 416 199.575 170.785 
Gom'w'ith P Ry & Lt November |2726, 494 2767 339 12345331 28) 303.030 | “Dec 1 1920 to Nov 30 1921. 4,504:954 4.098.492 2,358,607 2,089.126 


Consumers Power Co November |1240,054 1301. 70 12, 112, S56" 136 Sou Can Pow Co, L.td__._.Nov 71.777 65,188 39,202 31,967 
Cumb County P & Lt October 


268, 638 266.639) *3,.254,.50 *3, 068.326 Oct 1 to Nov 30 139,355 126,695 73,496 59,015 
Dayton Pow & Lt Co. September | 311,891) 301.256) : : 


56 93, i . 
Detroit Edison Co__. November 2163,304/2176. QF 59| 2 20. } ze Gross Net after Fized Balance 


Duluth-Sup Trac Co. October 140,877| 154.513 1,598,985 Earnings. Tazes. . Surplus 
Duquesue Lt Co subs | ~ ~ 7 


light and power cos October 1290 ,212'1352 187) 13, 154/12 
E St Louis & Suburb- | October $21,213 427. é 12.200 527 
East'n Shore Gas & El] October 47,843 
Eastern Texas El Co_ ‘October 130,793 
Edison El Lil of Brock October 114,248 
Elec Lt & Pow Co of| | 
Abington & Rock] d|October 31,58. 1| 
El Paso Electric October 190,302 
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$ 
Atlantic Shore Ry Oct ‘21 15,423 —966 , —8,310 
3 H10°053 10 ding Oct 31°21 191311 7537 '¢ ~53.371 
05 mos ending Oc "21 »; of 90! —dOOD, 
| 1,327,856 20 188.363 0 —44,188 
1,083,410 | Cities Service Co Nov'21 1,176,893 973,432 
7 "20 1.942,230 51, 1.729.584. 
296,772 12 mos ending Nov 30 '21 14,094,314 13,5485 196. 11,442,556 
Erie Light Co & Subs_/|October 8(0).123 


: Tee Ti} Pen: ‘20 24,629,168 9: ), 21.991 ,634 
: , ’ - = 4 Cleve Eiec um 

Padened bo ke Pree GulOcebe | an aeal ane 840,72¢ 674 | "12 mos ending Nov 30 '21 13,037,450 24.370,402 1,738,820 
Fort Worth Pow & LtlOctober | 291'073| See sae] 37308 °863) 3,726.45 ‘20 1216981234 73,537,052 1242'408 
Galv-Houston Elec Go| October 297.419] 353/234! 3'118'227| 3°132'234 | Commonwealth Nov '21 2,726,494 

Gen GasX E1&Sub Cos October 1008 .054 5.019) 9 ‘OR "O05 6 Power Ry & Lt 20 

Great Western Power November | 710,975 428, 6.698.85 "O74. 11 mos ending Nov 30 3 

Harrisburg Ry Co._- September | 128.938] 149.112, 1/247’ 314, '20 28:303:030 


Havana Elec Ry & Lt Octover 1088.68 Consumers Power Nov '21 1.240.054 
Oi: © 
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Haverhill Gas Lt Co_!October 


0°37 : 3'947| #44679: ° ‘20 1.301.770 
Honolulu R T & Land October 11 mos ending Nov 30 ‘21 12.804.499 
Houghion Co Lk! Lt Co|Octover Wwe 317 ; 6 "2 


H ught nCo Trac C Oo tobe , 179 . -.. 40, 0 12, 856, 136 

oO oO rac Co October 626 3 98 96 

Hudson & Manhattan October 66.219) 8.649. 7. = Nov et 710. pt Lb 

Huntington Dev & Gas October 81,095] 118,990 8 1. 2! 1,282:9: 11 mos end Nov 30 ‘21 6,698. ‘858 

iilinols ‘Tract wa October rit: yo ES 7 ‘20 5.874.325 3,232,662 
no raction Co-- cto 4 : y ’ 

Interboro RT System|August 39.13: 380 154 Market Street Nov'21 774,195 72164,732 
eo ectric Co. -|/Oc .748 

Kevstone ‘Telenh Co_ November | 136,955! 1441404 208 25 aah ae 7 ee Gees Nev oF 
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Gross Net after Fized Balance, 

Earnings. Tazes. Cone. Surplus. 

New England Co Oct ’21 503 ,056 75,268 65,801 9.467 

Power System °20 533,506 147,415 68,0 79,402 

12 mos ending Oct 31°21 5,409,378 1,397,974 874,913 523,061 

°20 «=5,834,482 1,573,317 796,782 776,535 

Philadelphia & Nov ‘21 66,033 630.061 13,198 16,863 

Western R 2 67,651 620,196 4,763 5,433 

11 mos ending Nov 30 ’21 744,058  0294,767 167,782 126,985 
*20 733,203 0284,9 61,896 123.04 

Philadelphia Rapid Nov ''21 3,487,908 7995 .603 815.947 179.656 

Transit Co °20 3,726,376 271,192,200 819,273 372,927 

11 mos ending Nov 30 '21 38.619.5082710,448,981 9.001,587 1,447,394 

'20 34,917,442 78,950,503 8,995,932 5,429 


See 


b Net earnings here given.are before deducting taxes. 

z After allowing for other income received. A 

* Fised charges include interest and dividends on outstanding preferred 
stock re constituent companies. 

— icit. 





FINANCIAL REPORTS 





Financial Reports.—<An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle”’ in which it is 

ublished. The latest index will be found in the issue of 

ov. 26. The next will appear in that of Dec. 3l. 


I.-S. C. Commission.—35th Annual Report. 
(Annual Results June 30 1907 to Dec. 31 1920—Earnings for 
Eight Months of 1921.) 

The report of the Inter-State Commerce Commission cited 
under ‘‘Current Events’’ on a preceding page, contains also 
the following (condensed) statistical information, which is 
of especial importance in view of the pending controversy 
respecting railroad wage reductions. These statistics should 
be studied in connection with the tabulated data of wages, 
&c., for a series of years given in “Chronicle’’ of Oct. 22, 
p. 1739 to 1742. The pamphlet report of the Commission 
also notes various adjustments, &e., which do not materially 
affect the comparisons shown. 

(1) Mileage Owned & ileage Operated & Equipment in Service at End of Year 
(The Mileage Does Not Include Switching & Terminal Companies.) 
{The mileage does not include switching and terminal companies. 


Avge. Avge. Pass. 
Steam Road Road 2d, &c. Yard Loco- Tractive Freight Tons Train 
Roads Owned. Oper. Tracks. Sidings. motives. P., Lbs. Cars, No. Capac’y Cars. 
1908x .233,468 230,494 23,699 79.453 57,698 26,356 2,100,784 34.9 5,292 
1909x . 236,834 235,402 24,573 82,377 58,219 26,601 2,086,835 35.3 45,664 
1910x _240,293 240.831 25,354 85,582 60,019 27.282 2,148,473 35.9 47,179 
191llx .243,979 246,238 27,612 88,974 62,4635 28,291 2.208.957 46.9 49,906 
1912x _246,777 249,852 29,367 92,019 63,463 29,049 2,229,163 37.4 51,583 
1913x _242,777 253,470 30,827 95,211 65,597 30,258 2.298.478 38.3 52,717 
1914x .252,105 256.547 32.376 98,285 67,012 31,006 2,349,734 3¥.1 54,492 
1915x _253,789 257,569 33,662 99,910 66,502 31,501 2,341,567 39.7 55,810 
1916x 254,251 259.211 44,864 101,869 65.314 32,380 2,313,378 40.5 54,774 
191l6y .254.037 259,705 34,325 102.984 65,595 32,840 2.329.475 40.9 55,193 
1917y _254,626 259,705 35,066 105,582 66,070 33,932 2,379,472 41.5 55,939 
1918y _253,.528 258,507 36,228 107,608 67,936 34,701 2,397,643 41.5 56,611 
1919y .253,152 258,525 36.730 108,637 68,977 35,515 2,426,889 41.8 56,290 
1920y .253,708 259,582 36,657 109,592 68,555 36,005 2,389,264 42.1 56,152 


x Years ending on June 30. y Years ending on Dec. 31. 


(2) Transportation Service Performed & Average Receipts per Ton Per Mile, &c. 
{Excluding switching and terminal companies.] 
Tons of Ton-Miles Loaded No. No. -Average Receipis— 





Fre*ght Revenue Freight Passen'rs Passenger Fer Mile— 

Originaling. Freight.Car Mules. Carried. Mtles. Per Ton. Per Pass. 

Number. Millions. Millions. Millions. Millions. Cents. Cents. 

1908x _... 869,797,510 218,382 11,128 890 29.083 .754 1.937 
1909x __._. 881,334,355 218,803 11,361 891 29,109 .763 1.928 
1910x __._1,026,4¥1,782 255,017 12,851 972 32,338 .753 1.938 
191l1lx ____1,003,053,893 253,784 12,859 997 33,202 .757 1.974 
1912x ____1,031,206,606 264,081 13,088 1,004 33,132 .744 1.987 
1913x __._1,182,547,672 301,730 14,242 1,044 34,673 .729 2.008 
1914x ____1,129.992,223 288,637 13,688 1,063 35.357 .733 1.982 
1915x .~._.1,023,802,680 277,135 13,111 986 32.475 732 1.985 
1916x __._._1,262,862,.624 343,477 15,343 1,015 34,309 716 2.006 
19l6y ___.1,317,245,556 366,174 16,042 1,04¢ 35,220 715 2.046 
RCA Ee 8a, SS SRS Ng a ei a gl 2 hy .707 2.042 
1917y ____1,382,004,576 398,263 16.088 1,110 40,100 715 2.090 
1918y ____1,376,844,812 408,778 15,163 1,123 43,212 849 2.414 
1919y ____1,189,765,193 367,161 14,433 1,211 46,838 .973 2.540 
1920y ____1,363.879,962 413,675 15,489 1,270 47 366 1.052 2.747 


x Year ended June 30. y Year ended Dec. 31. z Class 1 roads only. 
Note.—The average rates received cover (a) 1908 to 1912, roads of Class 
1, 2 and 3: (b) 1913 to Dec. 31 1916, Classes 1 and 2; (c) 1917 to 1920, 
Class 1 roads only. 


(3) Capital Actually Outstanding—Reported Property Investment. 
[Steam roads, excluding switching and terminal companies.] 


(4) Amounts Paid as Dividends & as Compensation to Employees. 
{In case of dividends excluding switching and terminai companies.| 


Proper Amount of Avgé. Raie % On —Compensaiion Paid Employees-- 
Stk.Pay'’g Dividends Div. All Ratio to Ratio to 
Des. Paid. Stock. Stock. Total. Revs. #Hzpen’s. 
/O % 
Rs on os an 65.69 $390,695,351 8.07 5.30 $1,035,437,528 42.42 60.54 
1909x_____ 64.01 321,071,626 6.53 4.18 988,323,694 39.96 59.90 
RII 66.71 405,771,416 7.50 5.00 1,143,725,306 40.67 60.78 
67.65 460,195,376 8.03 5.47 1,208,466,470 42.36 61.15 
a 64.73 400,315,313 7.17 4.64 1,252,347,697 43.09 61.54 
0 66.14 369,077,546 6.37 4.22 1,381,334,368 43.05 61.41 
= 64.39 451,653,346 7.97 5.13 1,381,117,292 44.17 60.59 
a 60.45 328,477,938 6.29 3.80 1,242,319,254 42.02 59.48 
i tn entice 60.38 342,109,396 6.48 3.91 1,403,968,437 40.43 61.65 
1916y.___- 62.02 366,561,494 6.75 4.19 1,506 ,960,995 40.83 62.11 
a Se ie, Cal ae ee .... x3,662,543,672 59.28 62.78 
=a 63.32 381,851,548 6.81 4.24 1,783,214,071 43.33 61.36 
58.09 339,185,658 6.60 3.83 x«1,739,482,142 43.33 61.48 
a 59.64 335,241,935 6.33 3.77 x2,606,284,245 53.40 65.62 
1920y..___ 57.24 328,989,492 6.51 3.72 x2,828,014,440 54.97 64.59 


y Years ending Dec. 31. 


x Years ending June 30. z For class 1 roads 


only. 

Note.—Compensation is shown from 1908 to 1916 for roads of classes 
1, 2 and 3; thereafter for class 1 roads oily. The average number of 
employees during the year 1917 on class 1 roads was 1.732.878; for 1918 and 
1919 (for roads under Federal control only) 1,837,663 and 1,908,169, 
respectively; for 1920 2,012,706. 


(5) Carload, Trainload & Density of Traffic 1908-1920. 


Tons Per Tons Per Passengers Passengers Ton-Miles Pass.Miles 

Loaded Freight Per Per Per Mile Per Mile 

Freight Car. Train, Car. Train of Road. of Road, 
1908xa_____ 19.62 352 16 54 974,654 130,073 
1909xa_____ 19.26 363 15 54 953,986 127,299 
1910xa_____ 19.84 380 16 56 1,071,086 138,169 
i9illxa___ 19.74 383 16 55 1,053,566 139,191 
1912xa_____ 20.18 407 15 53 1,078,580 136,699 
1913xb __- 21.11 445 15 55 1,245,158 143,067 
1914xb __._.. 21.09 452 15 56 1,176,923 144,278 
1915zb _... 21.15 474 15 53 1,121,059 131,165 
1916xb ___. 22.40 535 15 55 1,380,349 137,818 
1916yb ___. 22.83 550 15 56 1,470,274 141,305 
19l6yc ___. 22.84 560 16 57 1,559,084 149,795 
See acta eene 597 17 65 1,698,825 170,088 
1918yc _... 26.99 628 20 76 1,738,305 183,066 
1919ye _... 25.46 631 21 82 1,558,081 198,345 
1920yc __.. 26.72 647 20 80 1,748,451 199,638 


x Years ending June 30. y Years ended Dec. 31. a Includes class 1, 
2 and 3 roads. b Class 1 and 2 roads. cClass 1 roads only. 


(6) Operating Revenues & Operating Expenses 1903-1929. 











Ratio to Revenucs 

Railway Railway Maint. of Maini. of Total 

Operating Operating Way & Equip- Operating 

Revenues. Expenses. Structures. ment. Expenses. 
1908xa _$2,440,638,832 $1,710,401,791 13.50% 15.09% 70.08% 
1909xa . 2,473,205,.301 1,650 ,034,204 12.47 14.71 6.72 
1910xa _ 2,812,141,575 1,881,879,118 13.10 14.69 66.92 
19lixa. 2,852,854,721 1,976,331,864 12.83 15.02 69.28 
1912xa _ 2,906,415,869  2,035,057,529 12.64 15.50 70.02 
1913xa _ 3,208,647,370 2,249,277.937 13.25 16.00 70.10 
19l4xa _ 3,126,520,234 2,279,.408,486 13.55 17.09 72.91 
1915xa .~ 2,956,193,202 2,088,682,956 12.91 17.25 70.65 
19l6xa _ 3,472,641,941 2,277,.202,278 12.14 16.42 65.58 
19l6ya. 3,691,065,217 2,426,250,521 11.90 16.50 65.73 
1917ya_ 4,115,413,057 2,906,283,165 11.03 17.11 70.62 
1917yb_ 4,014,142,748 2,829,325,124 11.01 17.08 70.48 
1918yb . 4,880,202,255  3,971,870,043 13.31 22.55 81.39 
1919yb_ 5,144,466,361  4,378,285,227 15.00 23.79 85.11 
1920yb _ 6,178,192,428  5,833,731,629 16.71 25.78 94.42 


x Years ending June 30. y Years ending Dec. 31. 
clsases 1, 2 and 3. b Class 1 roads only. 


(7) Rails & Ties Applied & Fuel Consumed by Locomotives of Class 1 Roads. 
[Not including switching and terminal companies. 


a Embrace roads of 


Bituminous Anthracite Railin Cross Ties Bridge Ties, 
Cal. Coal. Coal Fuel Oil. Replacem’t Renewed. &c. 
Year. Neat Tons. Net Tons. Galions. ‘Ons Number. Feet. 


1917____133,421,457 5,293,301 1,804,889,338 2,046,575 79,070,201 208,526,311 
1918____134,214,480 3,615,697 1,638,956,953 1,883,393 76,139,310 222,927,474 
1919__._119,692,067 2,981,959 1,586,061,174 2.335,200 80,903.216 248,440,195 


1920__..————-Not yet ascertained — 2,505,388 86,825,756 246,076,882 


(8) Operating Resulis for Cal. Years 1917 to 1921 & Average for 3-Year Test Period 
[Class 1 steam roads, including switching and terminal companties.| 











1921. 1920. 1919. 1918. 1917. 

eS a 235,881.09 234,571.20 232,561.23 233,103.64 

(a) Railway Operating Revenue— 
January ___$470,148,124 500,839,203 $397,231,510 $285,.359,.343 $300,843.745 
February... 405,784,852 424,591,296 352,385,229 290,021,416 265,362,397 
March __.. 459,262,510 460,187,437 377,383,701 366,569,962 317,149,867 
rR 433,357,199 402,281,913 389,487,271 371,640,412 319,328.41 
ae 444,875,089 457,559,065 413,945,449 378,961,675 345,904.288 
ee 461,562,317 494,713,929 426,089,950 395,200,856 349,669,869 
- ee 462,849,446 529,149,754 455,280,142 470,385,534 348,394,394 
August._._.. 505,508,274 555,522,389 471.714.375 504,713,093 366,223,601 
September. ........ 616,200,796 498,611,917 488,135,960 358,798,497 
eS ae 642.135,312 509,760,115 489,332,259 382,544,311 
EE 592,130,728 438,105,217 439,770,981 357,273,626 
os. goa 550,532,381 453,386,816 440,100,165 337,099,056 

Rs o's oe es oe 6,225,402,762 5,184,064,221 4,913,319,604 4,050,463,579 


Yearly average tor test period, 3 years ended June 


30 1917, ..~.$3,374,060,692. 
(b) Ry. Operaiing Expenses — 





Railway Return on 

Funded Capital Property Operating Invest. 

Debt. Stock. Invesiment. Income. Per Cent. 
1908x_ ._$8,897,992,216 $7,300,739,273 $13,213,766,540 $645,680.235 4.89 
1909x_. ¥,380,119,114 7,612,411,226 13 ,609,183,515 732,642,083 5.38 
1910x_. 9,763,696,861 8.010.730.0010 14,557 816.099 826 466 ,756 5.68 
1911x__10,074,545,054 8 363,275,892 15,612,378,845 768,213,345 4.92 
1912x_ _ 10,436,898,200 8 552,447,276 16,004,744,966 751,266 .806 4.69 
1913x__10,428,543,119 8,599,992 ,.854 16,588 603,109 831,343,282 5.01 
1914x__ 10,746,868,639 8 654,215,242 17,153,785, 568 705,883,489 4.12 
1915x__11,.084,.574,576 8 635,319,368 17,441,420,3282 727,546,101 4.17 
1916x__ 10,938,086 ,453 8.743,106,639 17,689,.425,438 1,043,017,290 5.90 
1916y__10,875,206,565 8,755,403,517 17,842,776,668 1,100,545,422 6.17 
1917y__10,761,145,441 9 003 ,796.550 18,574,297 ,873 986,819,181 5.31 
1918y__ 10,606 556,489 8, 846,716,514 18,984.756,478 2a682,546,759 3.60 
1919y__10,656,158,685 8 883,124,665 19,300,120.717 6b510.365.083 2.64 
1920y__11,288,201,395 8 834,406,969 19,839,276,119 69,819,830 0.35 


x Years ending June 30. y Years ending Dec. 31. 

Note.—The figures are taken from the annual] reports of carriers and do 
not include property investment of some proprietary companies which do 
not render annual reports, notably the proprietary roads in the B. & O. 
system. They also include some duplications in the Atch. Top. & Santa 

esystem. If these facts were taken into account the total shown for 1919 
as compiled in a special ssacement, would be increased to approximately 
$19,565.646,681. This excludes the investment of switching and terminal 
companies, amounting to $502,135,624. | 

In this table ‘‘railway operating income’”’ and not 
income”’ is used. : 

a Includes $47,067.926 deficit, representing operating expenses, taxes, 
&c., from the corporate reports of roads under Federa! control. 

b Includes $56,908,053 deficit. representing operating expenses, taxes, 
&c., from the corporate reports of roads under Federal control. 


‘net railway operating 








January ._.$443,700,662 $416,418,194 $361,144,665 $271.521,592 $215,496,356 
February... 385,479,607 416,458,368 325,147,641 261,344,313 207,795,297 
March ___. 400,429.308 420,450,441 347,877,435 284,211,122 229,028,449 
a 375,698,986 400,419,462 344,770,607 281,562,580 227,626.666 
BY thaw 389,041,234 437,829,758 355,691,811 286,578,422 238,686,946 
June...... 380,927,429 480,500,292 356,407,447 435,385,174 235,581,846 
SE sechcieticd 362,841,183 514,254,089 358,891,812 318,153,814 237,809,378 
August.__. 382,278,070 682,315,188 359,149,584 360,462,142 246,918,741 
Ds  cseaedece 511,482,960 399,904,137 370,604,890 244,316,681 
Tesi «satsmalanea 526,578,888 405,879,309 383,372,566 260,057,219 
. el. . ééeumweie 510,501,352 389,890,950 363,819,093 261,739,178 
, December.  ........- 503,206,889 414,514,029 395,034,562 251,302,146 





(, -_- 5,826.197,474 4,419,441,949 
Yearly average for test period, 3 years ended June 
(c) Nat Ratiway Operating Income— 





4 ,006,894,762 2,858,212,210 
30 1917,..~.$2,280,653,433. 








January... 43$958,399 $59,639,698 $18,442,102 $4,097,117 $67,239,526 
February... 47,378,307 016,851,801 9,788,655 11,877,297 41,691,864 
March _... 30,695,192 14,772,906 10,661,152 62,756,806 70,499,080 
es 29.248,874 d23,743,666 26 ,002 ,383 71,407,370 74,441,544 
ee 37,080,654 45,429,769 39,340,216 73,334,485 92,567,508 
Seedicun 51,641,014 415,240,366 52,138,463 e61,274,025 95,119,174 
Gl éudees 69,298,521 412,053,290 77,229,492 138,523,719 92,599,620 
August.... 90,241,103 d@158,582,570 $2,508,715 128,155,848 101,386,055 
September. -.... ‘me 75,310,311 77,648,722 99,038,750 94,982,497 
GT ssp:  eotdowes 86 455,487 76,294,127 $7,106,126 102,700,478 
re « wdiewee 54,343,793 22,025,807 57,123,335 76,764,748 
DE.  seadenbe 10,225,583 13,704,977 28,237,190 64,561,378 

vc, ebsihenes 62,264,421 516,290,090 690,418,778 974,778,937 


Yearly average for test period, 3 years ended June 30 1917, ....$906.524,492 
Now.—Jan. 1920 includes approximately $50,000,000 back railway mail pay. 
All the totais for 1917 to 1921 include certain corrections not appeuring in monthly 
figures. 

The monthly operating expenses in 1920 include back pay unde: decision No. 2 
of the U. 8S. RR. Labor Board, approximately as follows: In June, $25,000,000; 
July, 339,000,000: Aug., $79,000,000; Sept., $3,000,0U00. 

d Loss. eLors. The net operating income for June 1918 would have been 


approximately $70,000,000 without deductions for back pay representing wage 
increases alter Dec. 31 1917. 
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(9) Analysts of Operating Revenues & Expenses Class 1 Steam Roads from Jan. 1 1919 lo 
Aug. 31 1921. 
[Including switching and terminal companies 1919-1921.) 


1921———8 Mos. ———1920. Year 1920. Year 1919. 
Freight revenue.___ _$2,537,466,013 $2,583,585,913 $4,325,078,866 $3,556,9158,712 
Passenger - - - - .. 793,021,501 822,170,839 1,288,808,159 1,180,010,266 
Mail . ba 63,850,810 117,709,025 *150,404,467 57 456,159 
Express. . 60,098 ,598 104,126,724 143,501,613 127,708,607 


Allother..........._ 189,851,961 __ 197,455,699 


Totai revenues.__$3,644,288,883 $3, 825,048, 200 


Maint. of way & struc $507,837,688  $693,788,085 
Maint. of equipment 842,834,226 1,030 ,442,877 


__ 317 208,007 
$6, 225,402,762 
$ i,033,548,881 

1,584,405,718 


261,970,477 


a a ee ee 


$5,184,064,221 
$778,340,219 
1,.232,960,112 





Traffic __. Pree 56,729,579 46,193,422 73,659,951 47 534,691 
Transportation . _.... 1,558,622,754 i,849,695,539 2,907,187,529 2,192,770,837 
Ce 114,325,615 112,692,757 170,892,533 125,422,140 
BE cmt eked 29,640,878 37,636,705 56,502,862 42,413,950 


Total oper. exp. __$3,109,990.740 $3.770,449,385 
Railway tax accruals $183,205,302 $182,407,235 
Uncollect. ry. revenue 4 648 


$4.419,441,949 
$198,806,615 


$5.826,197,474 
$281 .380,620 


755,532 1,226,574 917,221 
quip. rents— Debit. 35,058,763 20,373,800 34,712,122 32,717,162 
Joint facil. rents-Deb 10, 903. 677 12,187,804 19,621,551 15,891,184 


Net ry. oper. income 304,320,753 161,125,556 (}2,264,421 
* Includes approximately $50,000,000 back railway mail pay. 
(10) Ton-Miles of Freight (Revenue & Non-Revenue) Class 1 Roads 


516,290,090 


. In mitiions 


(Millions)-— 1921. 1920. 1919. 1918. 
January ; . 29,817 34,964 30,356 27 ,620 
TS - sa ics ig es ae $2,958 25,629 29,6758 
Ie a aT Ae 26,831 37,865 28.813 37,706 
NE a2 eee 28,592 28,593 37,993 
a n re . 28,221 37,892 32,276 37,507 
Pe ey Tae ‘ 28,144 38,246 31,881 37,668 
as ae es Pee Eee te 28,414 40,232 34,916 39,347 
August are ‘ Sis 42,656 36,416 40,776 
I bo shin ee he ns lids ele wmin 40,651 38,678 39,579 
EE eee, 2. eee 42,252 40,361 39,842 
November______._. i Slee > ae - 37,194 32,497 35,564 
PTE EO NG Pa eas 34, 483 88,856 33,639 

, 2 | Sy ss ee 445, 975 5 393, 684 437,019 


Note. ~The totals include certain corrections not appearing in monthly figures. 


From March 1 1919 to Dec. 31 1919 and from July 1 to Dec. 31 1920 tonnage on 
roixed trainge is omitted. 


(11) Tonnage of Commodities Originating on Class 1 Steam Roads 1920-1921. 

















Jan.-June Jan.-June —Cal. Year 1920— 
1921 1920 Number 
Commodity . Tons. Ton3. of Tons. Per Cent. 
Products of Agriculture — (2,000 ibs.) (2,000 lbs.) (2,000 lbs.) of Total. 
RR 08 a re _. 10,357,004 8,144,816 23,138,162 1.84 
RR BS SF OR 8,979,993 7,246,862 12,707,962 1.01 
er ttc: ee Bae 3,538,427 4,035,428 8,622,648 .69 
Cee GD Bie cetisdbccondsnde 2,063,458 2,723,669 5,670,483 A5 
SPSS Sai ae er ee 4,728,976 5,762,351 10,978,595 87 
Other mili products. ........-<<---- 3,679,712 4,796,036 8,886,985 71 
Hay, straw and alfaifa....________. 2,778,528 4,621,633 7,952,523 .63 
RRR SL ae 508,105 587,720 1,082,768 .09 
I Pe sy Eee any ae 1,369,916 1,599,962 3,385,165 28 
Deas Ween, GOs na tdcecoccessda 9, 413,234 9,224,412 28,456,394 2.26 
, SPS: Cae ee ee eee ee ee 47,408,354 48,742,989 110,881,685 8.83 
Animals and products_____________- 11,676,137 13,333,360 26,545,844 2.12 
Products of Mines— 
EE re 40,591,953 36,605,590 76,978,387 6.13 
ESE ee 138,932,229 173,775,664 384,867,625 30.64 
he aa RY reer 5 5,498,312 13,107,530 26,884,039 2.14 
EE ee ee eee 10,420,838 27,398,396 85,490,792 6.81 
Other ores, crude petroleum, &e sw biine 44,538,544 62,064,039 138,292,125 11.02 
, ERS epepeee  e S gee a ...239,981,876 312,951,219 712,512,968 56.74 
Progucte of foweste......-.s--n<-<< 40,380,977 652,023,991 101,613,209 8.09 
Manufactures and miscellaneous._.. 81,621,304 121,483,569 251,166,994  20.00° 
Grand total, carload traffic-_-__-- 421,068,648 548,535,128 1202720, 700 95.78 
Merchandise—Al L. C. L. freight... 20,474,595 27,135,443 52,984,273 4.22 
Grand total, carload & L.C.L traffic.441,543,243 575,670,571 1255704,973 100.00 


The following statistics were given out on Aug. 31 by 
the Commission’s Bureau of Statistics: 


OPERATIONS OF CLASS I STEAM RAILWAYS FOR YEAR ENDED DEC. 3120. 
[Not including lessor companies nor switching and terminal companies.] 


The Cuban-American Sugar Co., New York. 
(Report for Fiscal Year ending Sept. 30 1921.) 
The report will be found at length on a subsequent page, 
including the remarks of Vice-President James H. Post, the 
consolidated balance sheet and consolidated profit and loss 











account. 
GENERAL STATISTICS FOR YEARS ENDING SEPT. 30. 
1920-21. 1919-20. 1918-19. 1917-18 
Total bags___. gihet 1,829,818 1.600.797 965,641 1,724,750 
Total in tons. 292,771 256.127 314,503 75,960 
Cardenas Ref. (1.000 Ibs) No meltings 75,675 43,164 50,277 
Gramercy Ref.(1.000 Ibs) 100,358 206,450 143,590 51,026 
CONSOL. INCOME ACCOUNT FOR YEARS nee alae 30. 
1920-21. 1919-20. 918-19. 917-18. 
a Sugar sales__- $19,449,947 $90,413,179 $45. 404° 349 $38. 251,539 
Molasses sales___. 228,008 1,028,105 242,475 650 353 
Interest received _. 506 .995 ‘426, 982 347, 061 234 ,959 
Profit on stores, &c. 876,149 753,279 952,465 
, es .$20,184, 950 $92,744, A415 $50,767,165 $40,089,316 
Prod. & mfg. costs, sell- 
ing & general expenses 25,732,109 70,461,756 37,721,928 29,840,043 
Net earnings- —-_---- def$5,547,159 $22,282,659 $13,045,236 $10,249,273 


Deduct— 
Res ve for income & war 
excess profits taxes as 














may be finally deter. 

i ome $8,500,000 $4,000,000 $3,500,000 
Depreciation ___ ___ $1,209,926 1,096,797 999 022 909 ,794 
Int. on bills payable, &e. 647 .656 307 ,323 348 ,652 306 ,009 
Disc. on bonds & notes_ 60,0358 45,833 108 333 137,500 
Loss on Lib. bonds sold. 69.706 FO REN ed 
Int. on bonds and notes. 431,951 145,808 270,000 453,538 
as oe eee ee. GE.) «—lnseccketk::  cbbdbend . + <atbedie 715,229 

Balance, surplus _- _loss$7, 896, 731 $12,117,191 $7,091,297 %4,227,202 
Previous surplus.______ 29, 931, 765 22,367,140 16,828,168 13,809,610 

Total. ; $22, 035 5,034 $34,484,331 S23, 919,464 $18,036,813 
Preferred dividends (7° co) $552 566 $552 566 $552.566 $552 566 
Com. (cash) divs. _ (25% 2, 500,000 (40)4000, 000 (10) 1000: 000 (10)999,950 
Coll. trust bds. canceled 


through sinking fund_ 
Sinking fund provisions_ 
Prem. on Com. stock- 


 Cr.241 
P. & 1. surp. Sept. 30.$18,982,468 $29,931,765 $22,367,140 $16,828,168 


a Denotes raw and refined sugar produced, less commissions, &c. 
CONSOLIDATED BALANCE SHEET SEPT. 30. 


Cr.440,000 
96,128 


~~ _—_—— — oo oe -—-———_——— — -~————— — oe 




















1921. 1920. | 1921. 1920. 
Asses— s s Liahilittes— ~ g 
Lands, bidgs., ma- Common stock._.10,000,000 10,000,000 
chinery, ete____36,.333,534 34,.€68,570)| Preferred stock._. 7,893,800 7,893,800 
Good-will......._. 3,929,340 3,929,340) lst M. gold bonds. 9,507,000 #$£=- _----~- 
Advances to Colo- Ist lien 6% notes- Py Fe ; 
nos, &c.a@..._.- 6,540,057 5,500,239 | Realest.mtgs.,.@éc. 480, 335 462,193 
Investments ----- (b)975,985 SS 6 6=—h lu 9,721,156! 2,171,866 
Planted and grow- Bankers’ loans__.- 2,164,347 
gt SP 2,641,706 3,399,366|Ace’ts payable... 1,971,225 3,103,731 
Live stock & equip. 1,621,943 1,518,624) Salaries and wagce 64,894 120,178 
Inventory of raw Interest accrued__ 55,408 38,769 
material, &c__. 5,141,818 6,494,370) Preferred dividend 138,142 3 -.._.. 
Raw & ret'd sugar. 7,759.896 9,099,564 c Res. for income 
EE ae 743,681 4,837,836 & excess profits 
A ae ee 445,600 taxes unpaid.__. 2,450,740 9,229,714 
a Accts .&bills rec. 1.951.925 3,042,686| Deprec’n reserve... 7,862,383 6,939,716 
Other def’'d chges. 864.274 431,169} Res’ve for adj. of 
Advances ........ 739,371 688,716 inv. of mat’ls & 
Price equalization. bb600,530 —__-__-.~- suppl. to approx. 
market value... 4716,500 -_...- 
Surplus.........-. 18,982,468 29,931,765 
—Pa 69,.844.060 74.056.079 a aS: 69,844,060 74,056,079 
a After deducting reserve for bad and doubtful accounts 
b Includes securities at cost (market value $119, 196), $675,985, 


Cuba Sugar Finance & Export Corp. stock at par, $300. 
bb Price equalization 


eposit on sugar sold through Sugar Finance’ 
Committee (Cuba). 


c In 1920 the reserve of $9,229,714 covers both income and excess profits 
taxes and revaluation of stock of refined sugar; in 1921 the reserve for in- 
come and excess profits taxes only. 


d Reserve for adjustment of inventory of materials and supplies to ap- 
proximate market value.—V. 113, p. 2409. 

Guantanamo Sugar Co. (Cuba), New York City. 

(16th Annual Report—Year ended Sept. 30 1921.) 

The report of President James H. Post, together with the 
income account and balance sheet, will be found on a sub- 
sequent page. 

Cane Harvested by the Company and Purchased from Colonos (Tons of 2,000 lbs.) 











Additions io Property, Total All Eastern Southern Western 

Stock, &c.— isirics. District. Disirict. Disirid. 
Expenditures for new 

lines & extensions. $36,454,448 $1,624,104 $8,891,313 $25,939,031 
Expend. for additions 

and betterments.. 586,227,313 246 ,227,449 93 ,336,136 246 663,728 
Stock issued, par val 35,275,617 4,900,017 4,086,300 26,289,300 
Fund.debt issued,psr 1,035,108,669 629,624,387 156,560,367 248,923,915 

Operating Statistics — 
Miles of road oper. 

Dec. 31 1920.__-_- 235,237 59,513 43,798 131,926 
Average miles of road 

i 234,668 59,464 43,738 131,465 
Tons revenue freight, 

A 2,260 1,253 348 658 
Ton-miles rev. freight 

410,306 188,517 76,925 144,862 
Pass. carried, mill’ns 1,235 778 151 306 
Pass. miles, millions. 46,849 21,927 6,617 18,303 
Rev. per ton of fr’g’t $1 91046 $1.534 $2.00844 $2.57573 
Rev. per ton m. of fet $0.01052 $0.0102 $0.0091 $0.0117 
Rev. per passenger _- $1.04207 $0.72514 $1.30306 $1.71857 
Rev. per pass. per m $0 .02747 $0.02572 $0.02972 $0.02874 
Ry. oper. revenues. _$6,178,388,046 


$2 747,274,304 


$976,820,955 
2,730,012,372 


2,454,292 ,787 
914,254,509 


Ry. oper. expenses__ 5,831,465,116 2,187,198,235 


Net ry. rev. oper. 














346,922,930 17,261,932 62,566,446 267,094,552 

Railway tax accruals 271,910,509 101.777.617 39,041,137 131,091,755 
Uncollectibles _..___ 1,311,384 429.651 271,861 9,872 
Ry. oper. income. $73,701,037 def.84,945,336 $23,253,448  $135.392,925 
Net ry. oper. income $21,661,782 def.126,806,306 $30,516,847 $117,.951,241 


GENERAL BALANCE SHEET OF CLASS I RAILWAYS DEC. 31 1920. 


{Not including lessor companies nor switching and terminal companies.]} 
Total All Eastern 


Southern Western 
Districts. District. 


District. District, 
Item— 


$ 3 $ $ 
Road and equipment.15,665,742,642 5,602.610,513 2,693 024,463 7,370,107,666 
Impts. on leased ry. 331,079.374 








269,551,587 41,607,181 19,920,606 

Invest. in affil. COs... 4,030,705,930 1,576,873.090 440,860,216 2,012,972,62 
Other investments... 942,681,449 463,806,008 58,932,973 419.942.468 
8 ROS a A ee a 369,421,762 159,721,758 53,653,503 156,046,501 
Materials & supplies._ 755,563,281 323,616,271 126,813,461 305,133,549 
Other current assets. 1,395,143,395 567,991,739 224,825,388 602 326,268 
Deferred assets... _ 2,017, 410, 036 1,051 ‘486, 883 286 475,147 679,448,006 
Unadjusted debits... 746,729,521 _ 203,881,676 147,538,004 395,309,841 
ee ee 26,254,477 .390 “10,219,539,525 4,073,730,336 11,961,207,529 
Total stock........ 7,287,204,416 2,672,490,270 1,034,898,956 3,579,815,190 
Governmental grants 2,943 ,634 116,530 488,975 2,338,129 
Total long-term debt.10,015,273,670 3,782,555,912 1,656,420,642 4,576,297,116 
Current liabilities... 1,877,727,.945 863,749,008 254,953,309 759,025,633 
Deferred liabilities... 2,298 904.401 1,103,769.519 293,700,874 901,434,008 
Accrued depreciation 996 684.325 415,078,353 201,971,239 379,634,733 
Other unadj. credits. 831,046,129 283,788,414 176,988,698 370,269,017 
Sinking fund reserves 51,815,837 21,875,756 3,621,798 26,318,283 
Miscell. fund reserves 47,961,925 45,109,175 3,059 2.769 ,691 

Add’ns thro inc.&sur 818,033,122 510,402,137 98 659,623 208 ,971, 
Fund. debt retired do 84, ,o44 23,233,415 93,095 60 ,937 ,834 
Other approp. surp.. 101,932,596 8,923,864 4,749,858 88,258,874 
Profit & loss—Cr.__ 1,840,485, 35,046 488 447,177 346,900,210 1,005,137.659 











Total. .........-.26,254,477,390 10,219, “39,525 4,073,730,336 11,961,207 ,526 














192] 1920. 1919. 1918. 1917. 
Company catie........-..- 198,596 pe 14 235.796 207,050 177,685 
Colonos Company land___ 84,769 105,826 80,107 103,640 
EE eS oc emis ie one 0,631 130. 051 186,070 191.861 14,675 
EE ae ee 393 9996 332,655 527,692 479,018 422,000 

Amount of Sugar Made in Bags of 320 U. 8S. Pounds. 

1921. 1920. 1919. 1918. 1917. 
ES _.-- 98,823 111,645 152,149 137,283 114,884 
a ETE TO 63,644 59,908 108,545 98,285 62,988 
gg einai 91,454 69,513 97.703 71,406 73,234 
Total _ - 253, 93} 241,066 358,397 306,974 251,106 
Y ‘eld (96- ‘deg .test) fromeane 10.549 11.70% 11.01% 10.34% 9.57% To 


INCOME ACCOUNT FOR FISC. AL 


YEARS ENDING 


SEPTEMBER 30. 





























1920-21. 1919-20. 1918-19. 1917-18. 
*Gross sugar sales__._... $2,741,877 $7,796,162 $6,034,696 $4,334,094 
Molasses sold......-.-.-- 113,567 51,692 64, 99.879 
les aS a .. $2,855,444 $7,847,854 $6,099,257 $4,433,973 
a Producing & manufac- eet ab ali ; 
turing expenses, &c_-. 3,567,173 5,057,845 4,425,427 3,499 ,923 
Profit on operations - $711,729 $2,790,009 $1,073,831 $934 ,050 
c Other income, credit _b def.162,594 404,156 115,831 128,464 
Total profits-------- $549,135 $3,194,165 $1,789,662 $1,062,513 
Depreciation of mills, &c. 309 ,329 54,016 270,428 260 ,641 
Taxes & conting. (est.).  -------- ,000 400 .000 261,000 
Adj. charged to capital. --_---_-- 33,479 ee 86 ~»nbeee ‘ll 
Prov. for bad debts and 
liquid. of 1921 crop-- 60,000  —--------  -------- == -- ee 
Total deductions - - - - - $369,329 $1,387,495 $1,003,907 $521,641 
Balance, surplus------- def$918,464 $1,806,669 $1,085,755 $540 87 
Previous surplus- ------ 4,519,152 3,537,482 2,784,957 2,544 085 
es nn $3,600,688 $5,344,151 $3,870,712 $3,084,957 
Cash divs___- ($1.25 per sh.) 375,000 d825,000 (10)300.000 (10)300,000 
Miscellaneous charges - - Paes Sk Bae eo 
P. & L. surplus Sept.30 $3,204,175 $4,519,151 $3,537,482 $2,784,957 


* After deducting sea freight, commissions, &c. 
expenses and office expenses in New York and Guantanamo. Los 
operations before providing for depreciation of mills and equipment and. 


for replanting of cane. 
laneous (net). 
stock and $1 per share ($300,000 


d Represents 17 Gor % 


A ena ,000) 


a Also includes shipping 


Ss on 


c Includes interest (met), rents (net) and miscel- 
paid on the old $50 par 


on the new no par stock. 





Dec. 24 1921.] 
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BALANCE SHEET SEPTEMBER 30. 
or Xi 1920. 1920. 
$ 


$ 
3,000,000 
269,748 


Assels-— 
x Realestate, build- 
, &c 4.829 867 
Guan. RR. notes_y1,000,000 
Adv. to Guan. RR. 44 440 
Guan. RR. stock. 1 
Grow. crops carr’d 
to following season 
Inventories 
Cash 


1921. 
3 


3,000,000 
07,792 


Liabilities— 
Capital stock 
5,262,704) Notes & accts. pay. 

Sight drafts unp’d 

Loans & accrued 
1 interest 1,472,619 
Taxes and contin- 

209 344 





255,716 437 ,237 | 
907,201 1,030,570; Depreciation funds 
,303 100,926 | Replanting fund_- 
945,179 820,395 | Other funds 
36,424 
19,063 | 
100,000 1,714,438 | 


8,185,200 10,324,733 | 


91,272 
3,204,174 


75,000 


Unexpired ins..&¢_ 4,519,151 


Stock for emplo’es 
Invest. at cost 








Total 8,185,200 10,324,733 
x After adding $172,220 for machinery and apparatus purchased to be 

installed, and after deducting $1,253,870 reserves for depreciation, replant- 

ing and ordinary repairs. y Of which $500,000 are pledged for loans. 
Resulis of Operations of the Guantanamo RR. fcr Years cnding June 30. 

; 1920-21. 1919-20. 1918-19. 1917-18. 1916-17. 
Gross income__. $567 .208 $493,703 $446,667 $417,133 $286,747 
Oper. expenses & taxes_._._ 416,226 369.798 323,932 280,070 164,683 

Net earnings---------- $150,982 $123,905 $122,734 $137,063 $122,064 
Depreciation 65,674 58.969 56 003 49 ,899 39.949 
Interest charges $4,251 64.107 64 932 63,931 63,931 

$23,232 $18,184 


Balance, surplus $1 .057 $828 $1,800 

(Dividends during the year 1920-21 on the Guantanamo Sugar Co. stock 
were paid as follows: Jan. and April 1921. 50c. each; July 1921, 25c. per 
share: Oct. 1920, none.]—V. 113, p. 1160. 














Pullman Company, Chicago. 
(Results for July and Seven Months ending July 31 1921.) 
The I.-S. C. Commission reports car-operating results of 
the Pullman service (not ineluding the car manufacturing 


business) for the month and seven months ending July 31 
as follows: 


CAR OPERATING SERVICE FOR JULY AND 7 MONTHS TO JULY 31. 
[Not including the car manufacturing business.] 


1921—July—-1920. 1921—-7 Mos.—1920. 
$5,617,253 86,639,747 $38,295.918 $43,306,016 
3,362 533 4,551,897 37,349,148 32,358.636 


Net revenue __ .--- $1,754,720 $2,087,850 $946,770 $10,947,380 
Auxiliary oper., net rev 11,967 24.970 41,628 45.827 
$1,766,687 
272,155 
Operating income____ $1,494,532 
Statistics of Car Oper .— 
Berth (revenue pass.)___ 1.800.847 
Seat (revenue pass.)___-_ 


Sleeping car total! revs_-_ 
Sleeping car total exps__ 








112.820 
72813 


ee —_——_—- ~~ 


$988,398 $10,993,207 
1,909,910 1,372,718 


$9,620,489 


14,877,678 
8,401,847 


Total net revenue___. 
Taxes accrued 


D2, 
$1,840,007 def.$921.512 
11,376.051 
6.897, 54 


23,279,525 


3 335,667 


Total revenue pass__- 
No. of non-revenue pass - 5 
Rev. pass. per car p. day 
Revenue per berth pass-_ 4 O¢ &: 
Revenue per seat pass__ $9 7 $0 7 $( 
Car-miles per car day _. 323.77 . 
Compare report for fiscal year ending July 31 1921 (inc 
in V.113, p. 1466, and also statement in V. 113, p. 68.—V. 1 


1 8.273,20 
328. 
RE 17.09 


$2 82 


- 


( $9 68 
334.91 
sheet). 

225, 


s 
i 
7 


bal. 
od, D. 


Canadian Car & Foundry Co., Ltd., Montreal. 
(Report for Fiscal Year ending Sept. 30 1921.) 

Pres. W. W. Butler, Montreal, Dee. 1, said in substance 

Results.—Early in the present year Canada, in common with the United 
States, experienced a sudden and severe industrial depression, and, from 
an apparent state of prosperity, business affairs passed quickly to practi- 
cal stagnation. In view of the abrupt cessation of business, it was found 
necessary to shut down the plants at Fort William, Welland and Amherst, 
which had been opened and reconditioned at considerable expense in order 
te take care of the large volume of business offering immediately following 
the armistice. 

The cost of carrying these shut-down plants, together with increased 
freight rates and the Government sales tax, made a very great reduction 
in the profits anticipated from the unfilled business carried forward, but 
nevertheless, the earnings for the first half-year were more than sufficient 
to meet the full year’s Preference dividend. 

During the last half of the year this business depression continued over 
the whole of Canada, the output of your main producing plants being 
limited to a little over 500 cars, all of special design, with consequent high 
production costs and relatively small margin of profit, while the reduced 
selling prices and low output of the steel and malleable foundries did not 

rovide a margin of profit sufficient to meet interest charges on bonds and 
ank loans. 

Russian Order.—Your President visited Europe and secured an order for 
500 tank cars from the Russian Soviet Government, all of which have been 
shipped and paid for. This business, however, was not received in sufficient 
time to benefit this year’s earnings. 

Outlook .—Orders for repairs to cars have recently been received from the 
Canadian railways, which will provide work for certain of your plants dur- 
ing the winter on the basis of a low output, but we expect no great improve- 
ment in the business of the company until the revival of trade in Canada 
creates a demand for additional railway equipment. 

Preferred Dividend in Arrears.—In view of the shrinkage in earnings and 
the unsatisfactory outlook, the directors withheld payment of the Preferred 
dividend for the September quarter, and it is felt that this policy of re- 
trenchment should be maintained until the revival of trade justifies re- 
‘sumption. 

Balance Sheet.—This shows a greatly improved liquid condition, as in- 
ventories have been considerably decreased and liabilities reduced to a 
nominal amount. All bank loans have been entirely liquidated. 

In view of the large reduction in the market prices of those commodities 
of which large quantities have to be kept on hand, your directors have 
deemed it advisable to create a special inventory reserve to cover all shrink- 
age in the value of general stocks on hand, and special provision has been 
made for Government taxes and other outstanding matters. 

Drastic economies have been made in management salaries and expenses. 

INCOME ACCOUNT FOR YEARS ENDING SEPT. 30. 
(Incl. Can. Car & Fdy.Co., Lid., Can. Sleel Foundries, Lid., and Assoc. Cos.) 
1920-21. 1919-20. 1918-19. 1917-18. 
Approximate output__.. Not stated. $27,000,000 $33,000,000 $45,233,000 
Net profits $1,188,853 $1,515,712 $2,993.471 $4,617,391 
Depreciation 365,800 516,800 568.719 711,563 
Bond interest (net) x715,449 x459,515 507 .305 
Int. on bank loans, & 
Pref. divs. (in cash) - 








Balance, surplus____def:$286,147 def.$116,853 
Surplus Sept. 30 1920__. 23,537,353 y6.360,456 5,830,172 2.840,063 


Tot. p. & 1. sur. Sept. 30 $3,251,207 $6,243,603 $7,061,558 $5,830,173 


x Includes interest on bonds outstanding. $456,382; other interest, net, 
$180.153; int. on negotiable scrip, $78,914. | 

y The company in Dec. 1920 paid 22%4 “% in scrip on the Preferred stock 
on account of accumulations. 

z After deducting $800,000 reserve for shrinkage in inventory values, 
$200,000 provision for Govt. taxes and general purposes, and $1,706,250 
dividends}paidgin§Preferred§scrip on§Preferencefstock. 


$1,231,386 $2,990,110 








CONSOLIDATED BALANCE SHEET SEPT. 30. 
(Incl. Can. Car & Fdy. Co., Ltd., Can. Steel Foundries, Lid., and Assoc. Cos.) 


1921. 1920. 1921. 1920. 
$ $ Liabilities— $ $ 
Preference stock... 7,500,000 7,500,000 


Ordinary stock... 4,975,000 4,975,000 
Can. C.&F. ist M.b4,813,335 5,028,147 


Can. Steel F’dries 
Ist M. & collat_c2,016,453 2,125,176 
8,000 04,500 


Assets— 
Real estate, plant, 
good-will, pat- 


ents, & 23,188,776 22,954,205 
~ supplies, 


Cc a4,646,501 14,788,961 

. of Can. Vic- Mont.St.W.ist M. 
Craig St. Mtge___ 
7-yr. 6% neg.scrip 
Bank loans, &c__. 
Dividends payable 
Acc’ts, &¢c., pay’le 1,438,825 
Interest accrued_. 146,248 
Deprec'n reserve... 4,443,855 
Special reserve... 500,000 
Operat’g ,&c.,fund 433,391 
Profit and loss_._.. 3,251,207 


100,000 


522,291) 
584,226) 1,339,621 1,553,768 


387,753} 


Company’s bonds. 
Misceil. invest’s__ 
Accounts, bills re- 

ceivable, less re- 

serve._.._...... 2,007,389 4,105,888 
Cash in banks__.__ 212,647 485,714 
Deferred items__. 190,500 154,562 


454,868 
6,243,603 
Total . 


pa D lt 31,740,083 43,828,951 


a Less reserve for shrinkage in values. b Less redeemed by sinking 
fund, $1.461.665. c Less bonds in escrow by Montreal Trust Co. towards 
redemption of Montreal Steel Works, Ltd., bonds, $668,193, leaving 
$2,981,807, from which is dedueted amount retired by sinking fund, $965,- 
352. Arrears of Pref. stock divs., 134 %.—V. 113, p. 2618. 











. -31,740,083 43,828,951 


Firestone Tire & Rubber Co., Akron, O. 
(Report for Fiscal Year ending Oct. 31 1921.) 
President H.S. Firestone, Akron, Dec. 15, wrote in subst.: 


Loans.—The years 1920 and 1921 have been unusual and difficult for 
large tire manufacturers and owing to heavy inventories and commitments 
many of them have been required to do special financing. In the year 
1920 we were required to borrow $43,942,000 from banks and _ brokers, 
which was reduced by Oct. 31 to $31,356.000. In the year 1921 it was 
necessary to borrow $37,252,000, which this statement shows has been re- 
duced to $21,680,000, all of which is with our banks. Arrangements have 
been made to secure from our banks our requirements for the coming year. 

Surplus.—The reduction in surplus is caused by the decline in the value 
of the very large stocks and commitments existing at the beginning of the 
year and pricing all inventories this closing at current market values. 

Firestone Apsley Rubber Co.—In 1920 we purchased half of the stock of 
the Apsley Rubber Co. (we have a five-year option on the other half), 
with which we have consolidated our boot and shoe division. That com- 
pany has.recently been reorganized into the Firestone-Apsley Rubber Co., 


- and while it is not large, we believe it is a very splendid asset for your com- 


pany. (See news item on another page of this issue.) 

Operations.—The factory organization has made very large reductions 
in overhcad e<penses, and, coupled with increased efficiency, adoption of 
improved inethods and installation of special machines, we are producing 
better tires at 58% less factory overhead than the previous year. 

Our sales for this year were $66,372,939, a decrease of 42% in dollars 
and a decrease of 15% in number of tires as compared with the previous 
year. This decrease in number of tires - was made up as follows: 41% de- 
crease in export, 22% decrease to automobile manufacturers, 2% increase 
to dealers. While increasing our dealers’ business 2°, we decreased the 
selling expense 38% in dollars expended. 


Dividend Record on Common Shares (Par Value $10). 
1916. 1911. 1912. 1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920.] 
5 7 10 12 16 20 


f 5 40 60 8&0) 60 
On Jan. 5 1921 paid 15°; Mar. 1921 div. was omitted. 


[Inserted by Ed. 


CONSOLIDATED BALANCE SHEET OCT. 31. 

Assels— 
Land, buildings and equipment 
Inv. in foreign sub. cos.’ & other stocks and bonds. 3,989,055 3,665,212 
Cas 5,888,565 5,198,060 
OS SGT LED LATE HL EE OED TR DI EAM Wat ytt 45,163,710 


""212°548| 13,034,702 


1921. 1920. 
$30,594,722 $29,412,397 


Customers’ notes and trade acceptances. ___--~ ~~ -- 
Controlled and allied companies..........- ~~ 
Miscellaneous accounts and advances__._...-._-- 
Due from officers & employees account Com. stock 

pur. & sundry advances secured by 62,025 shs_- - 
Prepaid interest, taxes and imsurance._._.....---- 308,217 
Deferred charges_. cgay. “ 403 ,053 
Coventry Land & Improvement Co__......----- x3 314,206 
eT ur 1s oe weed artes hive ow bite diaie olieeante y129,849 


$75,248 ,573$107 404,201 
Liabilities— 


6% Preferred stock (par $100) _......-..$10,000,000 $10,000,000 
7% Preferred stock (par $100) (auth. 400,000 shs.) 10,000,000 10,000,000 
Common stock (par $10) (auth. 2,500,000 shares). 3,561,670 3,750,000 
Notes payable to banks.___._....-.------ -..---- 21,105,000| 31,355,816 
Bankers’ acceptances. ........-.-- 575,000 | 


Accounts payable all ie ak 
3.729.205 


Cees Creare DOINCS.. . co ncunceckoocoteccose 2,8: 
Provision out of year’s earnings for inventory losses (see below) 
Reserves: For liquidation of inventory accounts... 1,688,887 
For plant depreciation 9,041,715 
For insurance. eh A sl iti sitetiadnhne data a 
For general contingencies. ...............--..- 700,000 
14,870,642 


Surplus 
Surplus, insurance account------- 942,616 
$75,248,573$107 ,404,201 


Total 

x Includes house and lot accounts receivable and unsold real estate, 
$4,719,280; less mortgages thereon, $1,405,075. 

y Preferred and common shares purchased at cost. 

Note.—The company on Oct. 31 1921 was contingently liable as endorser 
on $103.867 customers’ notes and trade acceptances discounted. 

This balance sheet of Oct. 31 1921 is ‘‘subject to adjustment, if any, 
upon final review by the Government of prior years’ Federal tax returns.”’ 
—V.113, p. 2620. 


212 
2,160,359} 
259,776) 
5,905,424 6,264,847 
594,089 
3,632,081 





8,151,750 
(see above) 
8,098,495 

Pgh a . ainclies 838 ,630 


33,880,757 





Barnhart Brothers & Spindler, Chicago. 
(50th Annual Report—Fiscal Year ending Aug. 31 1921.) 
Pres. William H. French, Chicago, Oct. 31, wrote in subst.: 

Results.—While our sales were not as large as the previous year, which 
was the peak year of the company, yet the total volume of sales for the 
fiscal year was 28% greater than the average for the five preceding years 
and 42% greater than the 10-year average, enabling us to add a substantial 
amount to areas. after setting aside a reserve for Federal and ether taxes. 

Serial Note Issue.—In view of financial conditions in this country early 
in the calendar year, it was deemed wise to make a flotation of serial notes, 
which was successfully accomplished after due consent was obtained from 
a oe ge ware than 75% of the First and Second Preferred stock 
(V. 112, p. 935). 

Appraisal, &c.—An appraisal of the company’s plant equipment, made 
at the time of issuing the seria] notes, showed that its vlaue is largely in 
excess of the amount at which it is carried on the books. 

The inventory of merchandise, raw materials and supplies is very con- 
servatively valued and is valued as low as permitted under the Federal 
income tax law. 

Outlook.—With the resumption of manufacturing throughout the country 
our die casting department is again enjoying an increasing ameunt of orders. 

Our foreign business continues in fair volume, both through the National 
Paper & Type Co.'s distribution in the Latin-American countries, as well 
as through our connections in other parts of the world. We have not a 
past-due foreign account and thus feel assured that we can do a fair amount 
of foreign business with safety even in these times. 

Our .sales for the first two months of the current year approximate the 
volume of the same months of the preceding year, and we are confident 





2718 





(Vor. 118. 





that our business and profits for the present fiscal year will compare favor- 
ably with results of the year just closed. 

[American Typefounders Co. owns $1,000,000 Barnhart Bros. & Spindler 
Common stock and guarantees $1,250,000 7% Ist Pref. (par $100; divs. 
Q.-F.); also $750,000 7% 2d Pref. stock, prin. and divs., according to terms 
of an agreement with Guaranty Trust Co. of N. Y. dated May 19 1911.— 


Ed. 
INCOME ACCOUNT YEARS ENDING AUG. 31. 








1920-21. 1919-20. 1918-19. 1917-18. 
Net profits......-.-. $235,339 $254,738 $201,568 $195,269 
Pret. Givs. (7%)..----- 140,000 140,000 140,000 140,000 
Balance, surplus. --- - $95,339 $114,738 $61,568 $55,269 
BALANCE SHEET AUG. 31. 

Assets — 1921. 1920. | LAabilities-— 1921. 1920. 
Cash - - $284.001 $270,054 | Ist Preferred stock $1,250,000 $1,250,000 
Acc’te receivable_. 494,674) 1,201,078)| 2d Preferred stock 750,000 750,000 
Bill. receivable 733,579) /Common stock... 1,000,000 1,000,000 


Merchandise, raw 
mat’l & supplies 1,594.567 


947,500 
600,000 


Bills payable 


. 1,247,500 
8% Ser. gold notes 


1,331,169 


Stock investment. 198,849 371,300 Ace’ts payable. _-_- 156.626 394,181 
Plant & equipment 661,412 659.971 Reserve for taxes. 50,000 46 226 
Deferred charges 55,038 26,989 | Surplus. _-- 438,782 343 ,443 
Trade-marks and 

good-will 1,170,789 


1,170,789 | 
Total __.___-.-$5,192.908 $5,031,350 
—V.112, p. 1401. 


—_— — ee oe 





Total ..-$5,192,908 $5,031,350 


—_ 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railways News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 


stg 


pages under the heading “‘Current Events and Discussions’’ 
(if not in the ‘‘Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


Western Freight Traffic Gaining Unexpected increase in grain movement. 
Lake deliveries from Chicago heaviest since 1900. Holiday passenger 
travel uncer last year. ‘‘Post’’ Dec. 20, p. 12. 

RR. Freight Rates—10% Voluntary Reduction on Agricultural Products. 
—See ‘‘Current Events’ above. 

New Haven RR. to Cut Rate on Farm Products.—Proposes to apply 10% 
reduction in New England. ‘‘Boston N. B.’’ Dec. 21, p. 4. 

New Export Rail Rates on Iron & Steel Gives Advantage to Chicago. ‘‘Iron 
Age’ Dec. 22, p. 1600. ‘ 

Must File Claims Under 1920 Federal Guaranty by March 31.—See ‘“‘Current 
Events” and ‘“‘Times’’ Dec. 18, p. 14. 

Restricts Service as Rail Directors, &c.—See ‘*Times’’ Dec. 21, p. 12. 

New Rules for Maintenance of Way Employees Announced.—Full text of 
the decision in “‘Ry. Review’ Dec. 17, p. 843 (compare also “Current 
Events’ above). : 

Gov. Kendall of Iowa Demands Lower Rates.—If not granted, he thinks 
Commerce Commission may be replaced. ‘““Times’ Dec. 15. 

Would Cut Rail Wages but Share Earnings.—Missouri & North Arkansas 
RR. proposes unique plan to resume operations. ‘“Times’’ Dec. 22, p. 27. 

enn. Labor Board Injunction Hearing Delayed Tili Jan. 3 or 4.— 
*‘Times’’ Dec. 21, p. 9. Sate ; 

Attorney-General May pene Two Weeks Considering Disposal of New 

Haven Road Properties.—‘‘Times’ Dec. 21, p. 15. 





Railroads Defend Outside Shop Work.—Contend “farming out’’ plan is 
—s as a measure ofeconomy. Employees enter protest. See ‘“Times’’ 
ec. Dp 


Unions to Test Right of Roads to Evade Labor Board’s Orders by Letting 
Contracts Outside.—Board to hold hearings. See ‘‘Times’’ Dec. 19, p. 26. 
a". Pacific Ry. Shopmen to Ask Increase of 35% .—‘‘Times”’ Dec. 


, p. 35. 
Rail Workers Vote a Strike Assessment.—Craft unions in N. Y. district 
favor giving one day’s pay to commissary fund. ‘‘Times’’ Dec. si. 10. 

Men Asked to Judge.—lllinois Central wants emplovees’ verdict on Warne, 
Lauck and Plumb charge against road. ‘“Times’’ Dec. 21, p. 10. 

Banner Crops & Good Prices in 1922 May Taz -#R. Equipment.—W. H. 
Woodin, President American Car & Foundry Co., warns of cars out of 
repair. ““Times’’ Dec. 21, p. 3. 

ore Economical Motive Power on Mo. Pacific and Northern Pacific.— 
Fifty locomotives for the Mo. Pac. and 71 locomotives for Northern Pacific 
RR. from Am. Locomotive Co. ‘“‘Ry. Review’’ Dec. 17, p. 817. 

Spe of Superpower Adrocates to Criticisms & Editor's Response.— 
“Railway Age’’ Dec. 17, p. 1189 to 1192. 

To Call for Bids on Hudson Vehicle Tunnel.—Present plans of the New 
York and New Jersey Tunnel Commissions contemplate issuing a call for 
bids on or about Dec. 27. ‘“‘Eng. News Rec.”’ Dec. 2. 

Proposed Belt Lines for the Port of New York.—Statement by E. H. Outer- 
bridge, Chairman Port of New York authority, with map. ‘‘Ry. Review’”’ 
nee ate P. Ps to 830. Recommendations to Legislature. ‘“Times’’ 

ec. 17, p. 19. 

Unified Plan for N. Y. City Surface Lines.—See ‘‘Current Events” and 
‘“‘Times’’ Dec. 21, p. 1. 

N. Y. Transit Commission’s Tentative Plan Criticized.—Holding company 
liable to be controlled by politics. Substitute preposed by T. 8S. Williams, 
President Brooklyn Rapid Transit Co. ‘‘El. Ry. Journ.”’ Dec. 17, p. 1080. 

N. Y. Cily Losing Money on Richmond Trolley Line.—(Transit Counsel). 
“Times” Dec. 20, p. 1. | 

California RR. Commission States Limitations of its Power Over Bus Lines. 
—*El. Ry. Journal’’ Dec. 1 1090 

Statistics of New York Pea ans.— Takin and charts 
poernas before the New York Transit Commission by the Commission's 
Chief Accountant give interesting facts in regard to the city’s largest trans- 
portation companies. *‘El. Ry. Journal’’ Dec. 17, p. 1065 to 1068 

Exemption of City-Owned Utilities from Controi of Illinois Comimssion 
Upheld oy Supreme Court.—‘‘Electrical World’ Dec. 17, p. 1245. 

Chilean Railway Electrification with Westinghouse Equipment.—At outset 
will include 144 miles, Valparaiso to Santiago, and Las Vegas to Los Andes, 
the terminus of Transandine RR. ‘‘Eng. News-Record”’ Dec. 15, p. 976. 

Shantung RR. Deadlock on Purchase Period.—Japan rejects China's offer 
to buy line in 3 years and asks a 20-year arrangement with continuing 
control. ‘“Times’’ Dec. 18, p. 2; Dec. a7. P- 2: ‘“‘Post’’ Dec. 21. 

Pre-War RR. Rates to be Re-Established in Cuba Under Bill Passed by 
Cuban Conqress.—‘‘Fin. Am"’ Dec. 19 

Opposition to Amendment of Transportation Act—Mr. Lisman’s Testimon 
—See ‘Current Events.”’ 

RR. Rate Recuctions, Changes Ordered, &c.—See ‘‘Current Events’’ above. 

To Oppose Wage Cuts.—-Senator La Follette says rail wage purchasing 

wer has decreased, as he will demonstrate soon after Congress reconvenes 

January. ‘“Times’’ Dec. 23, p. 14. 

Won't Let Ford’s Road (Detroit Toledo & Ironton RR.) Cut Rate on Coal.— 
Commerce Commission holds competing lines would be unable to operate. 
‘“Times’’ Dec. 23, p. 3. 

Action by U. S. ate on Robinson Bill for Interchangeable Mileage Books 
at 24 Cents a Mile Set for Jan. 11.—‘‘Fin. Amer.”’ Dec. 23, p. 2. 

D en i Names W. A. De Ford to Anawze Transit Plans.—‘“Times”’ 
ec. 23. p. 1l. 

New York Transit Board for Passenger Tubes from Bay Ridge to Staten Island. 
—‘*Times’’ Dec. 22, p. 5. 

Cars Loaded.—The total number of cars loaded with revenue freight 
during the week ending Dec. 10 cotaled 742,926 cars, com d with 
747 454 cars the previous week. ‘This was a decrease of 95,027 cars com- 
pared with 1920 and 19,014 cars less than in 1919. 

Changes as compared with the week before were as follows: Merchandise 
and miscellaneous freight (incl. manufactured products), 461.741 cars 
(decrease 9,173, but an increase of 3,500 over 1920 and 18,000 cars less than 
in 1919); grain and grain products, 48 680, increase 1,453; live stock, 32,159, 
increase 204; coal, 137, , increase 533; coke, 6,638, increase 293; forest 
products 49,744 cars, increase 1,341; ore, 6,128 increase 811. 
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Total Number of Cars Loaded with Revenue Freight. 





~ Weeks ended————- _ —Weekly Arverage— Tota! Year 

Dez. 190 Dec. 3. Nov.26. 1st Qunar. 2d Quar. to Date. 
I i a gid le 742.926 747.454 673,827 693.297 744,154 49,386,818 
PRIA EES: 837.953 882,694 893,791 817,601 834,488 43,954,519 
Re 761.9490 789.286 739,197 704,035 761,511 39.715,182 


Idle Cars Further Increased.—The total number of freight cars idle Dec. 8 
totaled 528,158, compared with 455.376 on Dec. 1, or an increase of 72,782. 
Of the total Dec. 8 368,042 were serviceable freight cars, while the remaining 
160,116 were in need of repairs. 

Surplus box cars Dec. 8 totaled 129,995, which was an increase of 16,121 
over the total on Dec. 1, while surplus coal cars numbered 166,063, an in- 
crease of 33.370 within the same period. 


Idle Cars on or about First of Month, on April 7 (Peak) and on Dec. 8. 


In Thousands— Dec.8. Dec. Nor. Oct. Sept. Auq. Apr. 8. Jan. 
aa 368 283 80 172 246 321 £2507 198 
Bad order___________._160 172 184 203 221 227 ——]]1-—— 

Matters Covered in Chronicle of Dec. 17.—(a) Investigation of New 


Haven Road’s right to retain subsidiaries, p. 2574. (b) Further railroad 
equipment trust obligations sold by U.S. Government, p. 2575. (c) Rail- 
road rules further revised—Eliminaiion of punitive wages for less than 10 





hours’ work on maintenance of way—other changes, p. 2575. (d) Railroad 
wages—Eastern railroad call for conference with employees—changes pro- 
posed—counter move, p. 2575. (e) Pennsylvania RR.’s labor board in- 


junction case postponed, p. 2576. (f) Saving to public from repeal of 
transportation taxes effective Jan. 1. 1922 (g) p. 24576 (g) Hearing on 
general question of railroad rate reductions, p. 2577. ‘h) Hearings on 
amendments to transportation act before senate committee, p. 2577. 


Atianta Birmingham & Atlantic Ry.—Bondholders’ 
Committee for Atlantic & Birmingham Ry. 1st Mtge. Bonds.— 


Default having been made on the July 1 1921 interest on the outstanding 
$4,090,000 Ist M. 5% 5-30 Gold Coupon bonds of the Atlantic & Birming- 

m Ry., the committee named below has been formed to protect their 
interests. Holders are requested to deposit their bonds with Old Colony 
Trust Co., Boston, or Farmers’ Loan & Trust Co., New York, depositaries. 

Committee.—Francis R. Hart, Chairman: James H. Perkins, Percy R. 
Pyne 2d, George Bramwell Baker, with Walter F. Wyeth, Sec’y, 17 Court 
St.. Boston, and Pillsbury, Dana & Young, 53 State St., Boston, counsel. 
—V.113, p. 2503, 2404. 


Boston Elevated Ry.— Would Revert to Private Operation. 
Representative Francis X. Coyne of Dorchester, has filed a bill in the 
Legislature providing for the termination of the public contro] of the com- 
pany, and for the return of the property to private ta a upon the 


acceptance of the Act by the board of directors or a majority of the stock- 
holders.—V. 113, p. 2503. 


Boston & Maine RR.—New Haven Control.— 


The Stockholders’ Protective Association is mailing a circular to every 
stockholder of the company, for the purpose of ascertaining the sentiment 
of the stockholders with regard to the suggested return of the working con- 
trol of B. & M. to the New Haven.—V. 113, p. 2310. 


Buffalo Rochester & Pittsburgh Ry.—Bonds Offered.— 
Dillon, Read & Co. are offering at 9134 and int., to yield 
about 5%, $3,949,000 Consol. Mtge. 44%% gold bonds of 
1907, due May 11957. (Seeadv. pages.) The bankers state: 


_ Denom. $1,000 (c* & r). Int. payable in New York M.& N. Author- 
ized, $35,000,000; outstanding in hands of public, incl. this issue, $18,078.,- 
000. Issued and held in treasury, $4,081,000. Central Union Trust Co., 
New York, trustee. Free of Present Penna. State tax. 

Listing.—Previous issues listed on the N. Y. Stock Exchange, and ap- 
plication will be made to list present issue. 

Security .—Secured by direct mortgage lien on all property of the com- 
pany, including 368 miles of road owned, with equipment, terminal prop- 
erties at Buffalo, Rochester and elsewhere, leaseholds, trackage —, 
=e. Sagetnas with all property hereafter acquired with the proce of 

s issue. 

The bonds are a first mortgage lien on approximately 104 miles of road, 
and in 1922, through payment at maturity of $3,920,000 prior lien bonds, 
will be a second mortgage lien on the remaincer of the mileage owned, 
aggregating 264 miles, subject to prior lien bonds totaling $4,777,000, 
which cannot be increased in amount or extended beyond maturity and for 
the refunding of which reservation is made under this Consolidated Mtge. 

Unissued Bonds.—Unissued bonds are reserved for refunding, and for 
additions to the mortgaged property at rate of not exceeding $1,500,000 
Pp. a., unless authorized by the stockholders. 

Earnings .—For the 7 years 1911 to 1917, inclusive, net income available 
for interest charges averaged $2;985,971 p. a., with annual average interest 
on funded debt of $1,325,562. For the 3 years 1918 to 1920, incl., which 
covers the period of Federal control, the Federal] guaranty period of six 
months from Mar. 1 1920 and 4 months of corporate control to Dec. 31 
1920, the average net income available for interest was $3,369,403 p. a., 
with interest on funded debt averaging $1,594,340. 

Dividends .—Dividends have been paid on Preferred stock at rate of 6% 
per ——" since 1902, and at not less than 4% p. a. since that date on Com- 
mon stock. 

[The I.-S. C. Commission has authorized the issuance of these bonds at 
not less than 82% and int./—V. 113, p. 1469. 


Central Arkansas Ry. & Lt. Corp.—Readijusiment Plan. 
See Federal Light & Traction Co. below.—V. 104, p. 2451. 


Canadian Pacific Ry.—Debhenture Stock Sold.—Guar- 
anty Co. of N. Y., National City Co., Union Trust Co., 
Pittsburgh, Brown Bros. & Co. and Bankers Trust Co., 
New York, have sold at 78 and int., to yield 5.13%, 
$25,000,000 4° Coupon Consolidated Debenture stock 
(perpetual and non-callable). The issue is being advertised 
as a matter of record on another page. The bankers state: 


Interest payable J. & J. in N. Y. City in U. 8. gold coin. Issuable in 
coupon form in denom. of $100, $500. $1,000 and multiples of $1,000. 
E changeable for fully registered certificates. Outstanding in the hands 
of the pare (incl. this issue), $232.644,882. 

Application will be made to list on the N. Y. Stock Exchange the Con- 
solidated Debenture stock now offered. : 

Company .—Operates directly about 13,402 miles of railway, the main 
lines of which extend from St. Johns, N. B., to Vancouver, B.C. Also 
controls through maaeeey stock ovary 4.963 miles located principally 
in the United States, making the total mileage of the system 19,661 miles. 
In addition company operates directly its own steamship lines to European 
and Asiatic ports. 

Consolidated Debenture Stock.—Is the premier security of the company. 
This stock is authorized by an Act of Parliament of the Dominion cf Canada, 
passed in 1889, and subsequent Acts. By the terms of the Act of 1889, 
the stock, subject to certain priorities, is a first charge upon and over the 
whole of the undertaking, railways, works, rolling stock, plant. property 
and effects of the company (except lands received by way of subsidy), 
including all rights of the company in the several railways held by it under 
lease and all branches or extensions of the said railways now held by the 
company either as lessees or proprietors thereof. ; : 

Priorities.—The priorities menticned in the Act as being outstanding in 
1889 now aggregate approximately $38,651,724. These securities are 
issued in respect to only 1,642 miles of railroad. 

Earnings.—Net earnings of the system in the year ended Dec. 31 1920 
(V. 112, p. 1137. 2322) were $33,153,045, while net earn. from ocean and 
coastal steamships, telegraphs, hotels, investments, &c., were $10,966,448, 
or a total of $44.119,492. The interest and dividend requirements of the 
securities underlying the Consolidated Debenture stock were $1,907,396, 
and interest chat ges on the Consolidated Debenture stock were $7,181,587. 
which, together with rentals and interes uipmenut obligations, made 
total fixed charges for the year 
vanes the company 


t on 
1920 of $10,775,409. For the past 10 
has earned a yearly average of 4.74 times the fix 


In the ten months ended Oct. 31 1921 net earnings have increased $1,754,- 
196, or 6% % over the corresponding period in 1 } 
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Condensed Income Account Years Ended Dec. 31. 

Total Oper. Avail. for Fized Net 

Rerenue. Fired Chaes. Charges. Income. 
$104.167. $42,732,215 $10,011,071 $32,721,144 
ge acai linger. Gali 98,.865.210 43,049.807 10,446.510 32,603,297 
PR ae re 152,389.335 55,290,635 10, 492 
157.537,698 42,437.162 10,177 513 32,259,649 
.928, YY 10,161,510 31,820.868 
216,641.349 44.119.492 10,775,409 33,344.083 
x Year ended June 30 

Equity.—The Consol. Deb. stock has priority over $80,681,921 Prefer- 
ence stock and $260,000,000 Common stock. The Preference stock has 
received regular 4% dividends without interruption since its issuance in 
1895. The Common stock has paid dividends continuously since 1882, 
The rate since 1912 has been 10% 


176,929,060 41.982,378 


with the exception of the eyar 1895. 
per annum.—V. 113. p. 1359, 1052. 


Central New “neland RR.—Drons Springfield Terminal. 
The Springfield (Mass.) terminal was discontinued Dec. 15 with the 
approval of the I.-S. C. Commission. as an economy measure, and hereafter 
eo of the line will be handled through Hartford, Conn.—YV. 113, 


t 
p 


Central RR. Co. of N. J.—Petition Against Sale of Stock 
of Lehiah & Wilkes-Barre Coal Co.— 


A petition was filed in the U. 8S. District Court at Philadelphia, Pa., 
Dec. 9, by the Continental Insurance Co. and the Ficelity-Phoenix Insur- 
ance Co. of New York, asking that the recent sale of the holcings of the 
Central RR. Co. of N. J. in the Lehigh & Wilkes-Barre Coal Co. be set 
aside. As stated in a preceding issue, the Railroad sold 169,788 shares 
to a syndicate headed by Jackson E. Reynolds, V.-Pres. of the First National 
Bank, New York, for approximately $32,500,000 (V. 113, p. 2310, 2184). 

The petition asks that the Court direct that the sale be made to the 
highest bidcer for the stock. It avers that the bid of the Franklin Securities 
Corp. was better to the extent of at least $2,000.000 than that of the 
Reynolds syndicate. The petition, which was entered by minority stock- 
holders in the railroad as part of the general Reading segregation proceed- 
ings, also charges that some of the members of the Reynolds syndicate are 
interested directly or incirectly in the Railroad and are not, therefore, 
qualified under the decree of dissolution to purchase the stock. 

According to the record filed in the Court, there are 88 subscribers to 
the Jackson syndicate. [The complete list and the shares subscribed for 
by each member of the syndicate are given in “‘Coal Trade Journal” Dec. 21, 
p. 1340.}]—V. 113, p. 2184, 2310. 


Chesapeake & Ohio Ry.— Acquisition, &c., Approved.— 

The I. 8. Commission, Dec. 10 approved the application of the company 
(1) to lease the Chesapeake & Ohio Railway Co. of Indiana (2), to assume 
obligation and liability, as lessee, in respect of $7,711,000 Ist mtge gold 
bends of the Chesapeake & Ohio Railway Co. of Indiana, by agreeing: (1) to 

y the principal and interest of said bonds, as and when due; (2)to per- 
orm all the covenants and conditions of the mortgage securing them: and 
(3) to indemnify and hold the lessor harmless from forfeiture or liability by 
reason of any breach of such covenants and conditions. The Chesapeake 
& Ohio Ry owns the entire $5,998.000 capital stock and the entire issue of 
$7,711,000 bonds.—V. 113, p. 1982, 2184. 


Chesaveake & Ohio Ry. of Indiana.—Lease, &c.— 
See Chesapeake & Ohio Ry., above.—V. 107, p. 1003. 


Chicago Burlington & Quincy RR.—Bond Application. 
The company has applied to the I.-S. C. Commission for authority to 
issue and sell $30,000,000 Ist & Ref. Mtge. 50-Year 5% bonds, dated 
Aug. I 1921. The purpose of the issue is to provide funds for estimated 
a mt me aaa in 1922 for new equipment, additions and betterments, and 
ensions. 

The company also asks authority to issue and hold in its treasury $73 .000,- 
000 Ist & Ref. bonds, representing $73,399,990 from earnings expended 
during the past five years on account of additions and betterments, exten- 
sions, retirement of bonded debt, and purchase of securities of other 
companies. 

No arrangements with bankers have yet been made for sale of the $30,- 
000,000 issue, the carrier states. A proposed price for the bonds will be 
submitted later. 

The Nebraska State RR. Commission has protested to the I.-S. C. 
Commission against the proposed issuance of the bonds.—V. 113, p. 2612. 


Chicago & Eastern Illinois RR.—-New Securities Ready. 
—Time for Deposits Extended to Jan. 10.—Kuhn, Loeb & 
Co., reorganization managers, Dec. 21 announced (see ad- 
vertisement on another page) in substance: 

The Gen. Mtge. 5% Gold Bonds in denom. of $1,000, $500 and $100 and 
Preferred and Common stock certificates of Chicago & Eastern Illinois 
Ry., the new company organized in I[Jinois to carry out the plan o jreor- 
ganization, together with the cash payments specified in the plan, wi])be 
ready for distribution on and after Dec. 27 1921. 

Holders of certificates of deposit for the bonds and stock, in order to 
obtain the new securities and the cash to which they are respectively en- 
titled, must surrender their certificates of deposit to the depositary which 
issuc< the same. 

The new Gen. Mtge. bonds to be issued to holders of certificates of 
deposit representing bonds of the different issues wil) bear the coupon for 
int. due Nov. 1 1921. This coupon will be payable at the office of the 
U. 8S. Mtge. & Trust Co. in the usual manner. he new Gen. Mtge. bonds 
to be issued to holders of certificates of deposit of the Pe py Trust Co., 
New York, representing Preferred ar Common stock of the old company, 
will not carry the coupon for interest due Nov. 1 1921, such coupon being 
detached and canceled before delivery, the amount of the same being equal 
to the adjustment of interest payable on deferred payments in accordance 
with the terms of the plan. 

For al] fractional amounts in bonds and stock, bearer scrip certificates 
of the new company will be delivered. 

Holders of undeposited bonds of any of the issues may until Jan. 10 
1922 make deposits under the plan. 

Holders of certificates of deposit issued by the Equitable Trust Co. of 
New York, representing Preferred and Common stock of the old company 
which do not bear the notation of payment in ful] of the assessment provided 
for in the plan, and holders of undeposited Preferred and Common stock 
of the old company will be given a further opportunity, but only until 
Jan. 10 1922, to participate in the plan pee Payipent of int. on such as- 
sessment at the rate of 5% per annum adjusted to date of payment. 


Sale of Branch Line Postponed.— 


The sale of the Brizil branch has been postponed pending developments 
in matters before the I.-S. C. Commission.—V. 113, p. 2612, 2404. 


Cleveland Cincinnati Chicago & St. Louis Ry.— 
Committee for Holders of Preferred Slock—New York Central 
Offer Thought Inadequate.— 

The committee named below in a notice to the holders of the Pref. stock 
says in substance: The undersigned, representing large holdings of Pref. 
stock, have constituted themselves a committee to protect the interests of 
owners of this stock. They consider the offer of the New York Central RR. 
to purchase this stock in exchange for equal amounts of New York Central 
stock entirely inadequate. There are peculiar features about this issue of 
Pref. stock which give it a greater value than its dividend rate alone would 
mply. Moreover, the earnings of the property in recent years have been 
such as to give this comparatively small issue of Pref. stock an investment 
value far above the prices recently prevailing. 

Holders of Pref. stock who are willing to be represented by the committee 
are requested to communicate promptly with the Secretary of the com- 
mittee at New York Life Insurance & Trust Co., 52 Wall St. 

Committee.—Edwin G. Merrill, Pres. New York Life Ins. & Trust Co.; 
George E. Roosevelt of Roosevelt & Son; Willis D. Wood of Ladd & Wood, 
with Charles Eldredge, Sec., 52 Wall St., N. Y. City, and Root, Clark, 
Buckner & Rowland. Counsel, 31 Nassau St., N. Y. City. 

See also New York Central RR. below and V. 113, p. 2613. 


Cleveland Union Terminal Co.—TVerminals Project.— 

See New York Central RR. in V. 113, p. 2614 and compare V. 113, p. 2504 

Columbus (O.) Ry., Power & Light Co.—Bonds Of- 
fered.—Harris, Forbes & Co., New York, and Elston, Allyn 





& Co., Chicagu, are offering at 931% and int., yielding 
about 6.60%, $5,000,000 Refg. Mtge. Gold bonds, 6% Series. 


Dated Dec. 1 1921. Due Dec. 1 1941. Int. payable J. & D. without 
deduction for any normal Federal income tax not exceeding 2%. Penna. 
4-mill tax refunded in Pennsylvania. Callable after Dec. 1 1926 op any 
int. date on 60 days’ notice at 110 and int. to and incl. June 1 1931; there- 
after at 105 and int. to and incl. June 1 1937: and thereafter at a premium 
of 1% for each year of unexpired life to maturity. Denom. $1,000 and 
$500, c* & r $1,000. Harris Trust & Savings Bank, Chicago, trustee. 
Data from Letter of Charles L. Kurtz, President of the Company. 

_ Bustness.—Company does practically the entire commercial electric 
light and power business in Columbus, O., and vicinity. Population 
estimated over 280,000. Also does the entire street railway business in 
Columbus, and incidentally a small district heating business. 

_ Security.—Secured by a general mortgage on the entire property. Addi- 
tionally secured by the pledge of $6,000.000 Ist Refg. & Ext. 5s due 1940, 
which in turn cover as a direct first mortgage the entire electric light and 
power system proper. All additional Ist Refg.& Ext. 5s that may here- 
after be issued are likewise to be pledged as additional security hereunder. 


Earnings. Years Ended November rf 


1921. 1920. 
Gross earnings_-_..._--- prererermed wales Mh attidhdiennde aii $6.984.904 $6,547.990 
Net, after oper. exp., maintenance and taxes____._ $2,697,941 $1,976,280 
Annual interest charges on funded debt with pub- 


lic (including this issue) 837 ,980 


$1,859,961 

Over 59% of the above net earnings were derived from the electric light 
and power business. 

Franchises.—KElectric light and power franchises in Columbus are with- 
out time limit. Important street railway lines, extending through the 
centre of the city and aggregating over 18 miles, are operated under fran- 
chises without time limit. The remaining mileage is operated under fran- 
chises expiring in 1925 and 1926. 

_ Sinking Fund.—Mortgage will provide for a cash sinking fund amount- 
ing initially to 5% p. a. of the amount of all Refg. Mtge. bonds outstand- 
ing, to be used for the purchase or call of such bonds. 'The mortgage will 
further provide, however, that when the company obtains a satisfactory 
new street railway franchise in place of the railway franchises expiring in 
1925 and 1926, the annual sinking fund payments shall become 2% per ann. 

Capitalization After This Financing— Authorized. Outstandin 
Common stock $6.080.000 $6,041,230 
Preferred stock, Series ‘‘A’’ 6% 1,720,000 1.634.917 
Preferred stock, Series ‘‘B’’ 5% 4,200,000 4,188,125 
Refg. Mtge. bonds, 6% Series due 1941 (t x 5.000, 
First Refunding & Extension 5s, due 1940 25,000,000 y4,682,000 

Closed 6,704,000 


Divisiona] street railway liens 

x Authorized amount unlimited, but additional bonds are issuable only 
under the conservative restrictions of the mortgage, as outlined herein. 

y In addition $6,000,000 will be pledged under the Refg. Mtge. bonds. 

Note.—It is the intention of the company in the near future to readjust 
its stock capitalization so as to provide for future junior financing. 

Purpose .—Proceeds are to be used in part to retire by call, at 102 and int., 
the $2.703,000 8% mortgage bonds due June 1 1924, and to provide for 
the maturity of another small bond issue. Balance will be used to reim- 


burse company for capital expenditures already made and to pay off float- 
ing debt.—V. 113, p. 2613. 


Concord Maynard & Hudson St. Ry.—Receivership. 
See Northern Massachusetts Street Ry.—V. 112, p. 561. 


Connecticut Valley St. Ry.—Receivershiv Sought.— 
See Northern Massachusetts Street Ry. below.—V. 111, p. 492. 


Dayton Springfield & Urbana El. Ry.—Protective Com. 

The May 1 and Nov. 1 interest on the $750,000 First Mtge. 5% gold 
bonds dated Nov. 1 1898 and due Nov. 1 1928 having been defaulted, the 
following protective committee has been formed: 

Committee.—Valentine Winters, Chairman, Pres. Winters National Bank; 
Wm. R. Craven, Pres. Dayton Savs. & Trust Co.; Chas. W. Slagle, Pres. 
Merchants’ Nat. Bank: Richard S. Wilcock, V.-Pres. Dayton Nat. Bank; 
John C. Haswell, Pres. Dayton Malleable Iron Co., all of Dayton, and 
eer ., Converse, Boston, Mass., with McCann & Whalen, Dayton, 

.. counsel, 

Holders of the bonds are asked to deposit their bonds with May 1 1921 
ane subsequent coupons with the New York Trust Co., N. Y. City. de- 
positary. 

The property of the company is a part of the Indiana Columbus & East- 
ern Traction Co., now in receivership.—V. 83, p. 36. 


Denver & Rio Grande Western RR.—Vice-President.— 


A. R. Baldwin has been elected Vice-President, office at New York. 
—V. 113, p. 1771. 


Detroit United Ry.— Dual Operation, &c.— 


Joint qpetetion on some of the day-to-day lines by the municipal lines 
and the D. U. R. was inaugurated on Dec. 15. The agreement provides 
for transfers from one system to another and the universal transfers now 
in effect on the D. U. R. lines will be maintained. 

The Detroit ‘‘Free Press’’ Dec. 14 said: The terms under which the 
Municipal Street Railway Department is to acquire app oximately 30 miles 
of lines and 128 cars, by purchase from the D. U. R., are set forth in a 
decision by Presiding Judge Clyde [{. Webster in Circuit Court. 

Tracks, poles and overhead equipment, comprising the 30 miles of 
day-to-day agreement lines, will be permease from the Guaranty Trust 
Co. of New York for $1,605,000. he cars, consisting of 105 motor cars 
and A A ai will be purchased from the D. U. R. at the arbitrated price 
of . ° 

Under the terms of the decision the two companies have 10 days in 
which to convey title to the track and rolling stock to the city, and the 
Municipal corporation must, within that time, pay over the money, either 
directly or through the Clerk of Court. 

The decision, which in effect confirms an agreement between attorneys 
for the D. U. R., the trust company, which holds a $25,000,000 mortgage 
partly secured by the propersy in question, and the Corporation Counsel, 
was made in a suit brought by the city to determine to whom the money 
for day-to-day lines should be paid. 

The day-to-day agreement, under which the lines were built and oper- 
ated, stipulated the city could buy the track and necessary equipment 
if it saw fit to operate lines over the routes of those lines. 

After the lines were built, the company secured a mortgage with the prop- 
erty thus created. 

en the question of purchase by the city came up, the Guaranty 
Trust Co., holder of the mortgage, came in with the contention that its 
security would be jeopardized by the sale of these lines. In deciding the 
question, Judge Webster held the city’s right to purchase the lines took 
precedence over any rights the Guaranty Trust Co. might have by virtue 
of the mortgage. E 

He held, however, that in making the payment the city would have to 
pay to the trust company the amount determined as the price of the track 
and overhead omepunens. thus giving the cauaranty company a cash secur- 
ity aha ¢ § r% property security, represented by the day-to-day lines. 
. , Dp. - 


Duluth Missabe & Northern Ry.— Auth. lo /ssue Bonds. 

The I. 8. C. Commission, Dec. 14, authorized the company to issue $1,- 
174,000 Gen. Mtge. 5% rt bonds due Jan. 1 1941, for the purpose of 
refunding a like amount of 6% Ist Division mortgage bonds which mature 
Jan. 1 1922. The company will redeem all nds not presented for 
exchange before maturity, and the bonds so redeemed will be presented by 
it to the trustee under the general mortgage for : xchange for general mort~ 

ge bonds. The general mortgage bonds so received by the company will 

sold at 95 and int., to reimburse it in part for expenditures made in the 
redemption of first division mortgage bonds.—V. 111, p. 891. 


Eighth Ave. RR.—Bond Issue Proposed.— 

The company has made application to the Transit Commission for 
permission to issue $1,200,000 5-year 6% bonds to be secured by its real 
estate, for the purpose of taking up certain bank loans and to improve its 
property.—V. 113, p. 960. 

Federal Light & Traction Co.—Recapitalization & 
Readjustment Plan.—The stockholders will vote Jan. 11 on 
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proposed changes in the capitalization of the com>daxy to 
enable it to meet maturing obligations, and to make certain 
financial readjustments to enable it to satisfy the dividends 
on its Preferred stock which have not been paid since Sept. 1 
1914; and to resume the payment of cash divs. thereafter. 


Recommended FPinancial Readjustments and Changes in Capitalization. 


To provide for the obligations of the company and to correct the defects 
in the financial structure the stockholders will vote Jan. 11 on the following 
changes in the capitalization and financial readjustment: 

(1) In place of a cash div., declare and distribute to the holders of the 
6% Cumul. Pref .stock a stock div. of like Pref. stock of par amount 
equal to the cumulated unpaid dividends on the 6% Cumul]. Preferred 
stock from Sept. 1 1914 to Sept. 1 1921, amounting to 42% [$1,050,000] 

(2) On increasing the Capital stock from $11,000,000 to $21,000.000 

(3) On issuing $10,000.000 (new) 8% Cumul. Ist Pref. stock, with 
priority over the present Pref. stock and red. at any time at $110, and 
with the same voting rights as the present stock. 

(4) On authorizing the issuance of 55,000 shares of Com. stock without 
par value in place of the authorized Com. stock, and on providing for the 
exchange of such stock share for share for the outstanding Com. shares. 

(5) On authorizing modifications in the terms of the 30-Year Ist Lien 5s 
so as to: (a) permit an increase from 5°, to not exceedingly 74%% p. a. in 
the int. rate on such bonds heretofore or hereafter issued; (0) provide that 
such additionai int. shall be entitled to the benefit and security of any 
future mortgage which company may make: (c) permit all, or any part of 
such bonds to be made callable at such price above the present call price 
as may be fixed by the directors: (d) authorize the company, at its option, 
to expend, on betterments for the properties, moneys accruing to the 
sinking fund under the mortgage: (e) authorize the issuance of Pref. stocks 
by subsidiary companies without subjecting such stocks to the lien of the 
mortgage; 

(f) Authorize the refunding of Springfield Ry. & Light Co. Ist Lien 15- 
Year 5s and Central Arkansas Ry. & Light Corp. Ist Lien 15-Year 5s 
by the issuance of 30-Year ist Lien 5s of Federal Light & Trac. Co. (but 
bearing int. at not exceeding 7 14% if such increased interest be authorized). 

(6) On authoriing the execution of a Gen. & Ref. Mtge. to secure 
bonds, notes or debentures, limited or unlimited as to the authorized 
amount, which may be issued from time to time in such series, bearing 
such rate of interest not excecding 8% p. a.,as the directors may determine. 
Ezisting Financial Organization & Capitalization of Co. & Subsidiaries. 

The company owns substantially all of the securities of its subsidiary 
companies (with the exception of Springfield Ry. & Light Co. and Central] 
Arkansas Ry. & Light Corp.), and has to finance the capital expenditures 
of these Companies with its own securities as its mortgages do not permit 
the sale of any securities of these subsidiary companies for the purpose. 
The company owns all of the Common stocks of Springfield Ry. & Light 
Co. and Central Arkansas Ry. & Light Corp. The capital expenditures 
of these two companies are ordinarily financed by the sale of their bonds 
and Preferred stocks but assistance from Federal! Light & Trac. Co. has 
at times been necossary. 

Capitalization of Federal Light & Trac. Co., Springfield Ry. & Light Co. and 
Central Arkansas Ry. & Light Corp. Aug. 31 1921. 


(1 )Federal Light & Traction Co. 


Tn In Hands 

Auth. Issued. Reiired. Treasury. of Public. 

Common stock $5,500,000 $4,750,000 | _._.._.. $4,750,000 
Pref. stock, 6% _ 5,500,000 2,500,000 en Aes _... 2,500,000 
Ist Lien 5s, 1942___50,000,000 5,648,000 $659,000d3979,000 4,010,000 


6% Deb. 1922._-___ 1,500,090 1,500,000 
§&7% Notes,’23 10,000,000 1,662,000 
Sundry Notes pay’le ____-_~_- eS ea aa 

(2) Springfield Railway 
Common stock__.. 1,600,000 a1,100,000 
Pref. stock, 7%... 2,000,000 1,001,200 
ist Lien 5s, 1926_-_. 7,000,000 2.598.000 
Sundry Notes pay 


_... 1,500,000 
222,000 1,440,000 
: _-... 255,000 

& Light Co. 


751.200 


d 250,600 
“te 2.028 500 


569,500 


—— 


ita ea aaa ' 50,000 
° (3 Central Arkansas Ry. & Lt. Corp. 

Common stock___. 2,500,000 b2,.500.000 Me é a a 

Pref. stock, 7% .--- 1,500,000 1,200,000  —-__- , ; 1,200,000 

ist Lien 5s, 1928___ 7,000,000 2,241,000 374,500 1,866,500 

Floating debt_...... ~~. --..-. )b250.000 ewer is We ieee BS te 

(4) Tucson Rapid Transit Company. 

Common stock. __- 500,000 500,000 __. C86 050 

Ist Lien 6s, 1928. 300,000 114,800 cido 


a Deposited as collateral under Federal Ist Mtge. b Deposited as 
collateral under Federal Deb. Mtge. c Balance of issued securities are 
deposited as collateral under Federal Ist Mtge. d Owned by Federal 
Light & Traction Co. and are available for corporate purposes. 

Obligations & Financial Requirements Not Adequately Provided for by Existing 
Financial Organization & Canitlalization. 

Debentures Due March 1 1922.—$1,500,000 10-Year 6% Debentures 
mature March 1] 1922. Under the 30-Year ist Lien 5% Mortgage $1,- 
666,667 of the bonds are reserved to be exchanged at 90 for the Debentures 
but owing to the early maturity of the debentures and the relatively low 
market price of the bonds conversion on the above basis is improbable and 
the company must therefore be prepared to provide funds to pay the 
debentures in cash. In like manner the early maturity of the notes Dec. 1 
1923 makes them undesirable for refunding these debentures. 

Notes Due Dec. 1 1923.—On Dec. 1 1923 $1,440,000 10-Year 6% and 7% 
Notes will mature, for the payment of which no adequate provision has 
been made; Ist Lien 5% bonds may not be issued for this purpose, and the 
unissued 6% Pref. stock has been unmarketable at a satisfactory price. 
The $240,000 Sundry Notes must also be provided for. 

Capital Exzpenditures.—-The company and its subsidiaries should be 
prepared to provide in the future for capital expenditures ranging from 
$750,000 to $1,000,000 per year, but bonds for this purpose for a number 
of years have been salable only at a large discount with the result that a 
large part of the capital expenditures have not been paid with the proceeds 
of bonds but have been provided for in some other way. 

Sinkin Fund.—The mortgages securing bonds of the Federal company, 
Springfield and Central companies contain onerous sinking fund require- 
ments. The sinking fund payments from Sept. 1 1914 to Sept. 1 1921 
amounted to $1,200,434, for 1921 payments will amount to $234,314 and, 
unless Federal mortgage is modified it is estimated that in 1925 these pay- 
ments will amount to $380,446. 

Accumulated Dividends .—Sifice the dividend payment of Sept. 1 1914 
no dividends have been paid on the Preferred stock of the Federal company. 
On Sept. 1 1921 the accumulated unpaid dividends amounted to $1,050,000. 
The failure of Federal company to pay dividends on its Preferred stock has 
been due te the fact that it had no securities marketable at satisfactory 
prices, available for junior financing. As a result it has been obliged to 
apply a substantial portion of the consolidated earnings to capital ex- 
penditures and sinking fund payments instead of applying them to dividends. 

Disposition of Earnings, &c., Since Sept. 1 1914.—From Sept. 1 1914 
to Sept. 1 1921 the consolidated net income of the company and subsidiaries 
available for depreciation, divs. and surplus amounted to $2,048,216; 
aggregate sinking fund requirements absorbed $1,200,434, and necessary 
additions, improvements and betterments required a further cash outlay 
of $3,328,281, which have been provided through the sale of $1,625,000 
bonds of Federal, Springfield and Central Arkansas companies, by sale of 
$750,000 Springfield Preferred stock and by 


S y recourse to surplus operating 
revenues and to bank loans.—V. 113, p. 1052. 


Federal Valley RR.—New Officer.— 


R. C. Frazier has been elected Secretary and appointed Auditor and 
General Freight Agent, succeeding C. L. Lewis.—V. 113, p. 1887. 


Grand Rapids Grand Haven & Muskegon RR.— New 
Neaotiations—New Proposals Made by Company.— 

New negotiations between the company and the city officials tend to 
bring the transit question nearer to a settlement. 

Judge Dunham on Dec. 5 refused to declare the jitney ordinance invalid 
until it is attacked by some one with a legal right todo so. Hestated, how- 
ever, that he was not passing on the validity of the ordinance. 

Three new pro Is ve mn made by the company. 
(a) A valuation of $5,950,000, with the right of either 


y to a revalua- 
tion at the end of five years. ) A valuation of $5.650,000 for the full 
term of thirty years. (c) A 30 


-year franchise, leaving the matter of re- 
valuation, rate of return and depreciation allowance to the Michigan 
P. U. Commission for the life of the franchise. These form the basis fox 


They are: 


r property. 





the recent discussions. In case none of these proposals is satisfactory, 
the company suggests that the problem be referred to the Michigan Pt. 
Commission for settlement, since the company’s financial condition re- 
quires immediate action. (‘El. Ry. Journal.’’ Dec. 17.)—V. 113, p. 2613. 


Grand Trunk Ry. of Canada.— May Appeal Award.— 
An Associated Press dispatch from London Dec. 21 states: ‘The 
Judicial Committee of the Privy Council to-day granted Sir John Simon, 
on behalf of the Grand Trunk Railway of Canada, leave to appsel from the 
recent decision of the Board of Arbitration as to the value of the railroad's 
The Board of Arbitration declared in its findings that the 
Common and Preferred stocks of the company were valueless.”’ 
The Canadian Government's ‘‘Blue Book,” regarding the Grand Trunk 
arbitration award case by Sir Walter Cassels, Sir Thomas White and Chief 
Justice William Howard Taft, has just come to hand.—V. 113, p.2185, 1983. 


Greenville & Northern Ry.—Officers.— 
The officers of this company are as follows: Walter A. Graff, President: 
Ramsay Webster, V.-Pres.: L. M. Carlson, Sec. & Treas.—V. 110, p. 764. 


Illinois Traction Co.——Swhsidiary Cos. Securities.— 
The Iilinois Commerce Commission has authorized the subsidiary com- 


mtr to issue about $1.000,000 in bonds, notes and capital stock. See 
- 113, p. 1887. 


Indiana Columbus & Eastern Traction Co.—Commitiee. 
See Dayton Springfield & Urbana Elec. Ry.—V. 113. p. 1888. 


Interborough Rapid Transit Co.—Receivership Hearing 
Postponed— Decision.— 


Federal Judge Julius M. Mayer Dec. 20 anaes until Jan. 30 the 
petition for a receivership brought by Clarence H. Venner. 

James L. Quackenbush. counsel] for the company, said that of the $38,- 
144,400 7% Notes which fell due Sept. 1, $36,155,900 had been deposited 
by holders for extension at 8%, leaving an outstanding balance of $1,988,500. 
representing 5.21% of the total issuance. 

The Appellate Division of the Supreme Court has handed down a de- 
cision under which the City of New York must pay to the Rapid Transit 
Construction Co. (a subsidiary) $1,750,000, the cost of installing a multiple 
unit car door service upon 982 cars in the subways. It is reported that 
Corporation Counse! O'Brien will soon take an appeal to the Court of Ap- 
peals from the decision.——V. 113, p. 2185, 2080. 


Intermountain Railway, Idaho.—New Secretary.— 


Guilford A. Morse has been appointed Secretary to succeed the late 
Lyon Cobb. 


Kansas City Mexico & Orient RR.—London Security- 
holders Were Preparina for Reorganization—Asst.to Receiver. 

At a general meeting of the noteho!ders and bondholders held in London 
on Nov. 23 the following resolution was passed unanimously: ‘‘That this 
meeting of noteholders and bondholders are strongly of opinion that the 
plan as outlined for the formation of a syndicate to purchase the property 
at the foreclosure sale should be supported by both noteholders and bond- 
holders, and urges every holder to subscribe immediately to the syndicate 
capital, sums equal to at least 50% of the face value of notes held and at 
least 10°% of the face value of bonds held.”’ 

A cash syndicate of $3,000,000. or such other sum as may be fixed by 
the syndicate managers, is being formed: (1) to provide for the repayment 
of the loan from the UO. 8. Government of $2.500,000 falling due Dec. 1 1921 
[paid off when due by the granting of a similar loan from the Government}, 
secured on receiver's certificates, and to acquire the properties of the r@ilroad 
at the foreclosure sale free from encumbrance; (2) to aequire, if considered 
advisable, the properties of the Kansas City Outer Belt & Electric RR.; 
and (3) to provide for the transfer of the properties to a new corporation 
or otherwise. [The need. at least for the present, of the above plan seems 
to have passed owing to the extension of the Government loan.] See 
V. 113, p. 2504, 2614. . ; 

James M. Kemper has been appointed Assistant to Receiver, succeeding 
J. Edward Dillon.—V. 113, p. 2614. 


La Fayette (Ind.) Service Co.—Pian Disanproved.— 

Federa] Judge A. B. Anderson Dec. 17 disapproved a plan presented by 
R. W. Levering. receiver, for the rehabilitation of the company by the issu- 
ance of receiver's certificates. The plan was opposed by bondholders, who 
have brought a foreclosure suit in the Federal Court against the company. 

The receiver suggested the sale of 1814 acres of land at Lafayette and the 
company’s power plant for $50,000. 

The Real Estate Trust Co., Philadelphia, trustee, representing the bond- 
holders, filed an answer to the receiver’s petition objecting to the plan. 
—V. 113, p. 1983, 960. 


Louisville (Ky.) Railway.—Earnings— Decision .— 
3 Mos. to Total 1921 

















9 Mos. to Dec. 31°21. (Partly 
Sent. 39°21 (is'imiated) Estimited) 
Total oper. rev. Louisville Ry______ $3.309,353 $1,153,000 $4,462,353 
Operating expenses________.____- 2.516.933 862,500 3,379,433 
Net operating revenue______-_-_- _ $792,420 $290,500 $1,082,920 
ae ee ee 99'000 ~ ‘372/000 
Operating income_________.__-... $519,420 $191,500 $710,920 
Non-oper. inc. (L.&I.RR. Co., &c.) 57 ,869 30,000 #7 ,869 
Gress income_.__- TORT $221,500 $798.789 
Tnterest on indebtedness, &c_____ ~~~ 479.906 158,752 638,659 
Preferred dividends.____________._. 131,250 43,750 175,000 
Common stock dividends__________- 374.562 124 254 499,416 
Balance, deficit- ... $408,429 $105.856 $514,285 


Note.—In the event of an unfavorable decision by the courts in the fare 
case, the company will be obliged to make refund to holders of 7-cent ticket 
fare receipts. Based on ticket sales from March 24 to Oct. 24 1921, it is 
estimated that such liability up to Dec. 31 1921 will be about $335,000. 
If such refund were ordered the earnings o7 the company would be decreased 

y this amount, and the deficit fer 1921 would be increased to about 
$850,000. } 

The U. 8. Supreme Court Dec. 19 dismissed for want of jurisdiction the 
case of the City of Louisville vs. the Louisville Ry. The court did so by 
refusing to answer questions asked by the Circuit Court of Appeals, al- 
though it had permitted the case to be orally argued. 

The Circuit Court has the case pending before it on appeal taken by the 
City of Louisville from the United States District Court for West Kentucky, 
granting the railway company a temporary injunction restraining the city 
from enforcing a 5-cent fare. The Circuit Court sought to obtain from the 
Supreme Court instructions on certain questions relating to the binding 
effect of the contract with the city under which the railway was granted 
its franchise, and in which it was stipulated that the fare should be 5 cents. 
The company claimed the contract fare was confiscatory, and is now charg- 
ing 7 cents.—V. 113, p. 2185, 2080. 


Louisville & Nashville RR.—Bonds Sold.—J. P. Morgan 
& Co. have sold at 101 and int., to yield about 5.45%, 
$12,753,000 Ist & Ref. Mtge. 54%% gold bonds, Series A. 
Bonds are advertised as a matter of record on another page. 


Dated Aug. 11921, due April 1 2003. Interest payable A. & O.in N.Y. 
City. Red. as a whole only on Oct. 1 1936 or on any int. date thereafter 
at 102 and int. Denom. $1,000, c* & r* $1,000 and multiples thereof. 
United States Trust Co., New York, trustee. 

Data from Letter of Henry Walters, Chairman, New York, Dec. 20°21, 

Mileage, &c.—O tes 5,043 miles of road, of which 4,794 miles are 
owned in fee. Including mileage of companies in which company owns a 
majority of the capital stock or is interested as joint owner or lessee, and 
mileage owned by this company but operated by other companies, the 
system comprises 7,696 miles. The system extends from Chicago, Cin- 
cinnati. St. Louis and Memphis through the middle South by way on 
Nashville. Atlanta, Birmingham, Montgomery, Augusta and other impor- 
tant centres, and terminates at New Orleans, Mebile and Pensacola of 


the Gulf of Mexico, thus placing the L. & N. ina favorable position to obtain 
traffic moving either by rail or by rail and water through Gulf ports. 
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Purpose.—In July 1921 the stockholders authorized the execution of this 
mortgage in order to provide for the refunding of the company’s entire 
mortgage debt under one mortgage and to provide means of raising part 
of the capital required for additions and betterments. 

Security .—Mortgage covers as a direct first lien approximately 658 miles 
of road, as a second lien 2,656 miles, as a third lien 1,256 miles, and as a 
fourth lien 546 miles. Total mileage under mortgage by direct or collateral 
lien, 5,116 miles. Outstanding mortgage debt (incl. present issue of bonds) 
is at rate of about $33,000 per mile. 

The Ist & Refdg. Mtge. covers as a first lien the company’s terminal 
properties in St. Louis, subject to prior liens, the terminal properties and 
shops in Evansville, Cincianati, Knoxville. Louisville, Nashville, Paducah, 
Montgomery, Birmingham, Pensaccla, Mobile, New Orleans, Memphis 
and elsewhere. ‘Llhis mortgage closes all prior lien mortgages, including 
Lo Unified Mortgage of 1890 and no prior lien mortgage matures before 


ure 





Earnings Calendar Years. 


Gross Oper. Cor porate Rentals, Int., 
Rerenue. Income. &c., Charges Surplus. 
i Stbewae $64,928,121 $25.689 ,970 $8 ,627 .686 $17,062,285 
EAE 76,907 387 24 978,643 8,514,628 16,464,015 
ED dkwedbwow x1091,392,792 19,823,321 & 803 ,964 019,357 
1919 ______.x107,514 ,966 19,979,120 8,802,838 11,176,282 
1920 ..1....y12?7,297,.532 16.877 .199 9,013,548 7,863,651 
x U. S. RR. Administration. y [Including operations under U. 8S. RR. 


Adm. two months and Federal] guaranty six months. 

This Issue.—Under the terms of this mortgage, the issue of bonds for 
the acquisition of property and for additions and bettermenis in no event 
can exceed the actual cost of the property to be placed under the mortgage. 
No bonds can be issued for equipment to an amount in excess of 80% of 
the cost thereof. The authorized issue is limited to an amount which, 
together with ail other then outstanding prior debt of the company, after 
deducting therefrom bonds reserved to retire prior debt, shall never exceed 
three times the par value of capital stock then outstanding. The company 
now has outstanding capital stock of $72,000,000. 

Issuance.—lIssuance authorized by the I.-S. C. Commission.—V. 113, 
p. 2080, 1471. 


Michigan United Rys. Co.— Deposiis—Possible Reorg.— 

G. R. Cottrelle. Chairman of the bondholders’ committee, in a notice 
Dec. 20 to the holders of the Ist & Ref. Mtge. 30-year 5% gold bonds, 
say: in :ubstance: 

folders of more than $6.000,.000 of the bonds (about 60%) have deposited 
their securities with the committee. When the committee shall have re- 
ceived bonds held in England, which the committee has been credibly 
advised from London will be deposited, and irrespective of any further 
Sapeas by American bondholders, from 75% to 80% in amount of bond- 
holders will have joined the committee in its protective endeavor. 

The committee has at once recognized the necessity of refinancing or 
reorganizing of the Michigan United Rys. The committee has also recog- 
vized the fact that it is not proper cr possible to present to the bondholders 
any plan looking to such an end in advance of an analysis cf the rights of 
the bondholders in the present situation, and of the condition of the prop- 
erties and of the reasons therefor. 

Haskins & Sells, public accountants. are making an audit for the com- 
mittee. Stone & Webster, engineers, are formulating a financial operating 
report upon the properties. Greene & Hurd, counsel, New York, have been 
retained to investigate and report upon important legal questions involved 
in the situation. It is the desire and purpose cf the committee to obtain 
from the sources abcve mentioned, and with the least possible expense and 
delay, information sufficient to enable the committee and the bondhclders 
to decide what plan should be adopted and what course pursued regarding 
future operation and financing. 

The committee has fixed Jan. 10 1922 as the last date upon which bonds 
may be deposited. : 

The committee as at present constituted consists of George R. Cottrelle, 
Chairman; A. A. Tilney, James D. Hurd, B. F. Davis, Sidney Lambert, 
C. 8. Campbell, with F. B. Hamlin, Sec., 43 Exchange Place, N. Y. City. 

Depositaries.—Bankers Trust Co., N. Y. City; Capital Trust Corp., 
Toronto, Can.; City National Bank, Lansing, Mich.; Investment Registry, 
~e. TT Eng. (representing Capital Trust Corp.). See V. 113, p. 


Minn., St. Paul & Saulte Ste. Marie Ry.—Branch Line. 

The I. 8S. C. Commission, Dec. 10, granted the company permission to 
abandon the Deerwood branch, which extends in a general southwesterly 
direction from Ironhub to Deerwood, in Crow Wing county, Minn., 3.90 
miles.—V. 113, p. 2614. 


Minneapolis Street Ry.—Bonds Offered.— 
See Twin City Rapid Transit Co. below and compare V. 113, p. 1983. 


Muskegon (Mich.) Trac. & Ltg. Co.—To Oust Buses.— 
Citizens of Muskegon and Muskegon Heighés on Dec. 14 voted more than 


four to one to retain the present street car system as against jitney buses. 
Compare V. 113, p. 2406. 


Nashvilie Chattanooga & St. L. Ry.—Final Settlement. 
See U. S. RR. Administration below.—V. 113, p. 1471. 


National Railways of Mexico.—Vice-President.— 


Edward E. Bashford has been elected executive Vice-President, with 
headquarters at New York.—V. 113, p. 1888. 


New York Central RR.—A pplications. 
The company and its subsidiaries have made application to the I.-S. C, 
Commission for authority to issue the necessary stock and other securities 


which are required to carry out the unification of the system as announced 
in V. 113, p. 2614. 


Saving to Public from Repeal of Transportation Tazres.— 
See ‘‘Current Events” in last week’s ‘‘Chronicle,”’ p. 2576.—V. 113,p.2614 


New York New Haven & Hartford RR.—/nvestigation 
of New Haven Road’s Right to Retain Subsidiaries.— 


 . “Current Events’ “Chronicle”? Dec. 17, p. 2574.—V. 113, p. 2505. 


New York State Rys.—/arve A pplication Denied.— 

The N. Y. P. 8. Commission has denied the application of the company 
for a reopening of its order dismissing the former application for a higher 
rate of fare than 6 cents in the city of Utica. See V. 113, p. 1251. 


Norfolk Southern RR.—New Treasurcer.— 


J. F. George has been elected Treasurer to succeed the late Captain 
Mathias Manly.—V. 113, p. 1054. 


Northern Massachusetts Street Ry.—Receivership Sought 

Three petitions have been presented to the Supreme Court at Boston 
asking the court to appoint receivers for the Northern Massachusetts Street 
Ry., the Connecticut Valley Street Ry. and the Concord Maynard & Hud- 
son Street Ry.—V. 110, p. 1973. 


Pennsylvania RR.—Philadelphia Authority Expects Usual 
Dividend—Capital Position Unusually Strong.—The Phila- 


delphia ‘‘News Bureau,’’ Dec. 16, says in substance: 

Price of Stock.—Pennsylvania RR. shares have again been under pressure 
in the securities market, particularly New York, The result has been to 
bring the price of the et down from 39 where it sold as rceently as late 
September to 32%, (par $50) and so to within a fraction of its low point 
this year. The stock this year has sold at its lowest price since the steel 
riots in Re late seventies, when the company had considerable property 
destro _ 

Levee Investors Buying.—The number of stockholders is showing a de- 
crease, indicating that larger investors have faith in the soundness of this 
particular railroad issue, and in the ability of the management to weather 
the abnormal difficulties resulting from Fedral control. 

Lacks Business.—Pennsylvania RR. is suffering like other railroads from 
lack of business, which means lack of earnings. Taking the country as a 
whole, idle cars are increasing and loaded car movement is decreasing, as 
contrasted with the correspording period of 1920. This means that the 
railroads will not make a satisfactory for the final months this year. 
Gross earnings were benefited in October by the stimulation of traffic by the 
threatened railread strike, but earnings are suffering now from the artificial 








stimulus then as there has not been other traffic te take its place. This 
situation is not peculiar to the Pennsylvania. e 

Apart from earnings, and the importance of earnings is not to be mini- 
mized as dividends depend upon earnings, an analysis of the fundamental 
position of the company reveals factors of basic strength which show the 
intrinsic position of the company is perfectly sound. : 

Bond Prices.—The barometer of the soundness of any corporation is re- 
flected in the prices of-its bonds, and the price of Pennsyivania bonds, 
either judged by themselves or in comparison with similar issues of other 
roads, does not give any reason for anxiety on the part of its security holders. 

No Immediate Capital Requirements.—The Pennsylvania is unusually 
strong at present time in its capital ascount. The company sold $50,- 
000.000 bonds in 1920 and $60,000,000 in 1921, a total of $110,000,000. 
An analysis of the annual report for 1920 and including expenditures for 
property account since 1920 indicate that after these payments were made 
and also payment on maturing securities, there remains from the proceeds 
of these bond sales approximately 25% or more which is still unexpended. 

This means that the Pennsylvania RR. itself has upwards of $28,000,000 
of funds available for capital oe after the requirements for 1920 and 
1921 had been met. This probably means that the Pennsylvania will not 
be in the market for funds in 1922. 

The Pennsylvania does not have any maturities to meet in 1922 except 
equipment trust certificates, so that capital funds still unexpended will be 
sufficient to take care of next year’s requirements unless a change in business 
conditions warrants other expenditures not now contemplated. 

‘Government Requirements.—Apart from the maturity of equipment trusts 
the only other fiscal operation which the Pennsylvania is likely to have next 
year so far as can be foreseen is settlement of accounts with the Government 
for expenditures by the latter for additions and betterments during the 
Federal control period. It is expected that these expenditures will be 
funded and that they will be satisfid through a note to be given by the 
railroad to the Government, possibly secured by collateral. in any event 
settlement of these accounts between the Government and carriers are 
expected to be arranged by negotiotians between themselves, and will not 
involve any Yeager: issue of securities by the roads. 

So much for capital account. In addition to the capital funds on hand 
settlement of accounts with the Government is due for the Federal control 
and guaranty periods. The Treasury has been making disbursements to 
the roads on these accounts for some months, some being satisfied in full and 
in other cases advances being made on account. 

Ample Supplies on Hand.—Another factor which is of importance at the 
present time when railroads have been forced to economize due to falling 
traffic, is the large amount of materials it has on hand. The-value of these 
materials runs hizh into the millions of dollars, and even on a big system like 
the pome fig where expenditures are neocons? large, will stand it in 
good stead at a time when purchases must necessarily bo pruned. 

Now Discounting Bills.—The Pennsylvania has paid all its bills overdue 
and is now discounting bills. This is in marked contrast with conditions a 
year or more ago when unpaid vouchers were admitted at a Congressional 
hearing to be around $28,000,000, and at one time are understood to have 
lumped for the system nearer $35,000,000. 

Dividend Outlook.—The next dividend on the Pennsylvania is due in 
February, and payment of the $1 dividend at that timo is confidently ex- 
pected, making 4% for the year 1921. ‘There is something in the history 
and traditions of the P. R. R. that seems to inspire confidence on part of 
small investors, as is attested by the nearly 140,000 men and women who 
own this property. The fact that the company in every year since its in- 
corporation has paid a return upon its stock is a consideration that is not 
weighed lightly by those whose confidence in the P. R. R. property has not 
been shaken by the attacks upon the stock. 

No Watered Stock.—Pennsylvania is free from watered stock. On_ the 
contrary it received on its $500,000,000 capital stock a total of $540,000,- 
000, the $40,000.000 constituting premiums realized from the sale of stock 
the conversion of bonds at prices above par. 

Total investment in the Pennsylvania System as of Dec. 31 1920, was 
$2,242 ,790,923 while total capital stock and funded debt (par value) was 
&1,967.629,815 an excess of property investment over securities issued of 
$275.161,108. Of the total capital stock and funded debt there was owned 
by the companies in the system $551,107,290, leaving capital sto:k and 
funded debt held by the public total (par value) $1,416,522,525. 

In other words, there was a margin of $826,268,.398 between the total 
pln = in the system and the par value of the se_urities in the hands of 
the public. 

[President Samuel Rea of the Pennsylvania System denied Dec. 16 that he 
and W. W. Atterbury, Vice-President of the railroad. were to retire.] 


Definitive Certificates Ready.— 
The U. 8. Mortgage & Trust Co. is now prepared to deliver definitive 


Equipment Trust Certificates of 1920 upon surrender of interim receipts. 
(See V. 113, p. 1471, 2406.)—V. 113, p. 2505. 


Pittsburgh Rys.—Reorganization Plan Approved.— 

The proposed plan of reorganization of the system (V. 113, P 533, 731) 
embodied in an agreement pro to be executed by the city of Pittsburgh, 
the Philadelphia Co. and the Pittsburgh Rys. was prone by the Pittsb h 
City Council, Dec. 14, with some amendments and sigaed by Mayor E. V. 
Babcock and A. W. Thompson, Pres. of the Philadelphia Co., and other 
parties in interest Dec. 27. The amendments provide in substance: 

First—That contracts shall not take effect until the $5,000,000 of addi- 
tional capital has been secured by the company. Under the original ordi- 
nance, the company only agreed that it would endeavor to borrow that 
amount. 

Second—No further extensions shall be made to the company’s lines, ex- 
cept with the consent of the city. This amendment was proposed, it is 
explained, because of the fact that one of the things that brought the Pitts- 
burgh Railways Co. to its ruin was the costly extension of lines into new 
territory, wh.ch for the lack of riders were unable to pay their operating 
expenses and the interest upon the investment in them. 

hird—This amendment provides for supervision by the city over the 
service, facilities, rates and charges of the company, as well as its finances. 
Only the company’s budget was to be supervised by the city as the contract 
was originally drafted. 

Fourth—tThe provision of the former proposed contract whereby the city 
agreed not to object to an increase of fare above the present rate of 8 1-3 cents 
has been eliminated. 

Fifth—An amendment has been inserted fix the exact amount, as nearly 
as can be ascertained, of the claims against the receivers, which must be 
assumed by the new company. 


Authorized to Pay Bond Interest.— 
See United Traction Co., Pittsburgh, below.—V. 113,p. 1888, 1252. 
Pittsburgh & West Virginia Ry.—Stock Application and 

Acquisition, &c., of the West Side Belt RR. Denied.— 

The I. 8. C. Commission, Dec. 10, denied the application of the company 
to issue $3,000,000 common stock and $4,400,000 6% pref. stock, and to 
assume obligation and liability in respect of certain securities in connection 
with the purchase of the perty and franchises of the West Side Belt R R. 
upon the ground that said issue and assumption are nor for a lawful object 
since company has not obtained authority for the acquisition under section 
5 of the-interstate commerce act. 

The company own all of the stock of the Belt Company and has been and 
is now operating the latter's road jointly with its own. An agreement be- 
tween the companies, dated Sept. 1, 1920, provides that the company shall 
purchase and pong all of the franchises, corporate pro y, rights, and 
credits of the Belt Company, and in payment therefor deliver to the Belt 
Company $3,000,000 6% preferred stock and $4,400,000 common stock 
and assume the contingent liabilities of the Belt Company and all of its 
indebtedness which remains unpaid at the close of the transaction. The 
stock so delivered to the Belt rg gov J is to be returned by it to the Pitts- 
burgh Company in full payment of indebtedness approximating $6,333,000 
and in exchange for the stock of the Belt Company. Thereafter the cor- 
porate existence of the latter is to be terminated. 

The Commission in its decision said in conclusion: 

‘‘We conclude and find, therefore, that the proposed issue of stock and 
the proposed assumption of obligation and liability are for an object,— 
namely, the popes by applicant and the sale by the Belt Company of the 
property and franchises of the latter,—-which can not la be accom- 
plished without our authority under the provisions of section 5 of the inter- 
state commerce act. Untilsuch authority is secured the application must 
be denied. This conclusion makes it unnecessa to consider in other 
respects the propriety of what is proposed.—V. 113, p. 629, 183. 


Portland Astoria & Pacific RR.—Acquired.— 
Recent despatches from St. Paul stated that this road was purchased by 
the Great Northern and Northern Pacific interests for about $2,500,000. 
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This road was built by the Oregon American Lumber Co., which was re- 
cently acquired by the Keith interests of Kansas Ciy. See Central Coal 
& Coke Co. in V. 113, p, 2315,—V. 112, p. 1978. 


Portland Railway Light & Power Cc.—Devrelopment.— 

The proposed development on the Clackamas River, and upon which the 
company is now at work, will have an ultimate installed capacity of 80,000 
kilowatts. The initial unit installed will be of 20.000 kilowatts capacity. 
It is estimated that the completed development will cost about $10,000 .000. 

The company ,it is understood, will shortly offer an issue of prior preferred 
stock.—V. 113, p. 2313, 2080 


Public Service Ry., N. J.—Ask Reargument.— 

The company, Dec. 22, made application for a reargument before the 
Court of Errors and Appeals in its suit to restrain operation of jitneys 
paralleling trolleys in varicus cities. By a vote of 7 to 7 the Court recently 
refused to interfere with denial of an injunction by the Court of Chancery 
—V. 113, p. 2615. 


Reading Co.—Arqument Advanced, &¢.— 

In order to facilitate the dissolution of the company, the Philadelphia 
& Reading Ry. and the Philadelphia & Reading Coal & Iron Co., the U.S. 
Supreme Court has advanced to Jan. 16 the argument on the appeal brought 
in behalf of the holders of the Common stock who object to the hajders 
of its Preferred stock, participating with them in the distribution of the 
stock of the Philadelphia, Reading Coal] & Iron Co. 

Reports saying they have complied with the orders of the U. 8. District 
Court for the dissolution of the Reading Co. and its allied rail and coal 
subsidiaries were filed on Dec. 5 in the Federal Court at Phila. by the 
Reading Co., Philadelphia & Reading Co.. the Philadelphia & Reading 
Ry. and the Central RR. Co. of N. J. Judges Buffington, Davis and 
Thompson, after reading the reportes, directed that they be ‘‘filed,’’ and 
made the additional provision in the case of the Jersey Central that the 
report be held for ‘‘further consideration and action as the Court may deem 
proper.’’ The time for filing the reports expired Dec. 5.—V. 113, p. 2313. 


Schenectady Ry.—VFures Reduced.— 

Fares on the two interurban lines, between Schenectady and Saratoga, 
and Albany and Saratoga, operated by the company, will be reduced from 
55 to 51 cents and from 80 to 74 cents respectively, due to the elimination of 
the war tax which becomes effective Jan. 1 1922.—V. 113, p. 1888. 


Seattle & Rainier Valley RR.— Wage Aareement.— 

An agreement has been ratified fixing the wage scale as 53, 56 and 62 
cents an hour (according tc length of service) with a maximum of 66 cents 
an hour to one-man car operators. This scale represents a cut of about 
10%..tA threatened strike of the trainmen has been averted.—V. 111, p.793 


Shore Line Electric Ry., Conn.— 

Referring to the news item in the issue of Dec. 17, p. 2615, concerning 
the Shore Line Traction Co., the firm of Ford, Bacon & Davis, engineers, 
was requested by certain financial interests in New York City to make an 
examination of the present physical condition of the properties in Connecti- 
cut. and to report upon the cost of rehabilitation and to make a study of 
probable operating conditions. The report has been delivered and the 
engineers announce that their work is, therefore, completed. —V. 113, p.2615 


Southern Pacific Co.—Saving to Public from Repeal of 
Transportation Tazes.— 
See “Current Events’’ in last week's ‘‘Chronicle’’ p. 2576.—V.113,p.2615. 


Springfield Ry. & Light Co.—Readjustment Plan.— 
See Federal Light & Traction Co. above.—V. 112, p. 933. 


Tennessee Central RR.—Reorganization Plan.— 

Plans, it is stated, for the reorganization of the company have been sub- 
mitted te the Interstate Commerce Commission for approval. Theappli- 
cation was filed by Caldwell & Co., of Nashville, on behalf of the 
Tennessee Midland RR., the name of the new corporation which is to be 
organized to take over the property of the Tennessee Central. 

If the reorganization plans now formulated go through, it is stated the 

ny will have an authorized capital of $6,000,000 6% bonds and 
$7 500, capital stock. Part of the bonds will be used to retire debt of 


vuw fennessee Central, which aggregates $4,014,000 consisting of receivers’ 
certificates, etc. 


The plan of reorganization contemplates the granting of a loan to the new 
company by the Commission of $1,500,000, it 1s said.—V. 113, p. 1575. 


Toledo & Western RR.—O/fficer.— 
N. D. Bushong has been elected Secretary and Treasurer.—V. 113,p.2313, 


Twin City Rapid Transit System.—Bonds Sold.—Dillon, 
Read & Co. have sold at 100 and int. $5,000,000 Minne- 
apolis Street Ry. Co. and the Minneapolis Lyndale & 
Minnetonka Ry. Co. 7% ist Mtge. Gold Bonds, due Jan. 
15 1925. The Twin City Rapid Transit Co. guarantees 
payment of principal and interest (see adv. pages). 

[These bonds, previously 5s, were extended to Jan. 15 1922 at 7%. 
bondholders were recently given an opportunity to further extend them 


at the above rate. See V. 113, p. 1983.j 
available for interest charges 


The 


Net income of the Minneapolis Street Ry. 
on this issue was $1,729,780 for the year ending Dec. 31 1920 and averaged 
over $1,584,000 for the 3 jears to Dec. 31 1920. For the ten months to 
Oct. 31 1921 net income available for interest on these bonds was $1,106,267. 
Interest on the extended underlying F rst Mtge. bonds is only $350,000 
per annum.—V. 113, p. 1984, 2081, 2615. 


U. 8. Railroad Administration.—Final Settlements.— 
The U. 8. RR. Administration has announced that final settlement of all 
claims growing out of the 26 months of Federal control has been made with 
the following roads: Nashville Chattanooga & St. Louis, $700,000; Wood- 


s & Blocton, $19,000; High Point, Randleman, Asheboro & Southern, 
$25,000.—V. 113, p. 2506, 2186. 


United Traction Co., Albany.—Fore Ruling Upheld.— 

eupremne Court Justice Hinman, at Albany, N. Y., Dec. 16, handed down 
a decision upholding th new P. 8. Commission act, under which the Com- 
mission is empowered to increase as well as decrease street car fares. The 
ruling came on an application of the City of Troy to prevent the company 
from asking for a higher trolley fare in that city on the ground that a fran- 
chise binding the company to a 5 cent fare is in existence and that the State 
has no power to grant the Commission authority to increase the fare. 

Justice Hinman holds that the State never delegated to the city the right 
to fix a fare, except in subordination to the power of the Legislature, which 


might at any time withdraw the rate regulatin l f tie citi, —— 
V. 113, p. 2406. gulating privilege from the city 


United Traction Co. of Pittsburgh.—7o Pay Back Int. 
The U. 8. District Court for the Western District of Penna. has signed 
an order authorizing the receivers of the Pittsburgh Railways Co. to pay 


one year’s back interest on United Traction Co. General Mtge. 5% bonds. 
Li ry installments to be paid are July 1 1919 and Jan. 1 {590 2v > ate 


Virginia Ry. & Power Co.—Fare Decision.— 

The Virginia State Corporation Commission has handed down a decision 
allowing the company to charge a 7-cent fare, instead of the present 6-cent 
fare, on its street car lines in Portsmouth. The City Council passed an 
ordinance, effective Jan. 1 1922, extending the 7-cent fare contract for 60 
days, or until March 1, at which date, unless the franchise be operative or 
He) pe again extends the contract fares will go back to 6 cents.—V. 113, 


Washington Baltimore & Annapolis Electric RR.— 
Bonds Offered.—The bankers named below have sold at 
78 and int., yielding 7.10%, $1,600,000 Ist Mtge. 5% 
Gold Bonds of 1911, due March 1 1941 (see adv. pages). 


Bankers Making Offering.—Robert Garrett & Sons, Baltimore: Tucker, 
Anthony & Co., New York: Mackubin, Goodrich & Co., Baltimore; Stone 
& Webster, Inc., Boston, and Fidelity Securities Corp., Baltimore. 
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Interest payable in New York, Baltimore and Cleveland M. & S. 1, with- 
out deduction for any normal Federal income tax up to 2%. Denom. 
$1,000 (c* & r*). Red. all or part on any int. date at 105 and int. on 30 
days’ notice. Authorized, $7,500,000: outstanding (incl. this issue), 
$6,747,000. Cleveland Trust Co., Cleveland. trustee. 

Data from Letter of President George T. Bishop, Baltimore, Dec. 16. 

Company.—Owns and operates a standard gauge double-track electric 
railroad system extending from Baltimore, Md., to Washington, D. C. 
(40 m.), with extensive passenger and freight terminals centrally located 
in both cities, together with a branch to Annapolis and to Camp Meade. 
Recently acquired and operates a line of electric railroad formerly known 
as the Annapolis Short Line, extending from Baltimore to Annapolis. 
Total trackage operated equivalent to 129.5 miles of single track. ntire 
system, with exception of about 1.37 miles in Annapolis and 1.4 miles in 
Baltimore, is operated on private right of way. 

The company owns the stock of the Annapolis Public Utilities Co., which 
supplies exclusively all gas and electric lighting in Annapclis. Has other 
power and lighting contracts, inc!. those with the U. 8. Government for 
the furnishing of electric energy for the Government Radio Station at 
Greenbury Point, and electric energy for Camp Meade and the State 
Hospital for Colored Insane. Power is obtained from Potomac Electric 
Power Co. 

Security.—A direct first mortgage upon the entire property, rights, fran- 
chises, &c., now or hereafter owned, with the exception of that part of the 
system formerly known as the Annapolis Short Line RR., which was 
—— subject to $1,972,000 bonds then outstanding on that division 
see ow). 

Valuation.—This property. exclusive of the Annapolis Short Line, is 
conservatively valued at $11,500,000, which valuation has been accepted 
by the P. S. Commissions of Maryland and the District cf Columbia, and 
the Inter-State Commerce Commission for rate-making purposes. 

Purpose.—To retire at 100 and int. $1.400,000 7% notes, due March 1 
1923, which will presently be called for payment. 


Earnings Years Ended Dec. 31. 


1921. 1920. 
Gross earns., all sources_x$2.552,000 $2,232.674 
Oper. exp., taxes, &c__ 1,737,000 1,645,768 
Deduct., incl. int. on bds 478,000 299,899 


Net inc. avail. for divs $337,000 $287 ,OO7 


1919. 1918. 
$2,256,024 $3,047,156 
1,641.422 2,263,707 
295,202 88,912 


$319,400 $494,537 





x 11 months, with Nov. partly estimated. The increase in gross in 1921 
is due to the consolidation of the Annapolis Short Line, whose revenues 
are included since Feb. 1921. 

Capitalization after this Financing— Authorized. Outstanding. 
First Mortgage 5% Gold Bonds $7,500,000 $6,747,000 
Balt. & Annapolis Short Line RR. Ist 5s, 1946_- 0 1,000,000 
Annapolis Short Line RR. Debenture 7s, 1936___- 732, 
Annapolis Short Line RR. Car Trust 7s, 1922-31_- 240,000 
6% Preferred stock 1,760,500 
Common stock , ‘ 3, .000 

Issuance.—The issuance and sale of these bonds is subject to approval 
by ots S. Commissions of Maryland and District of Columbia.—V. 113, 
p. P 


Washington Water Power Co.—-Noies Offered.— 

A syndicate composed of Spokane & Eastern Trust Co. , Union Trust Co. 
and Ferris & Hardgrove, Spokane, Wash., is offering at par and interet 
$2,000,000 2-year 6%% notes. Dated Feb. 2 1922 and due Feb. 2 1924. 
Secured by Ist & Ref. 5% Mtge. bonds in the ratio of $1,260 bonds for each 
$1,000 of notes. Principal and interest payable at Spokane (Wash.) & 
Eastern Trust Co. and Central Union Trust Co.. New York, trustee 

President D. L. Huntington, Dec. 8, in a letter said in substance: | 

Company .—Property consists of hydro-electric power plants, transmission 
lines, and a system for the distribution of electric light and power in Eastern 
Washington and Northern {daho a street railway in Spokane, and a subur- 
ban railway between Spokane and Medical Lake and Cheney. Also owns 
entire capital stock of the Spokane Central Heating Co., engaged in the 
distribution of steam in the business district of Spokane. Company was 
chartered in 1889 in Washington. Power plants, five in number, have a 
present installed etd of 140,000 h. p. The output of the companys 
power stations for the 12 mos. ending Nov. 30 1921 was 357,958,580 k.w-h. 

Development.—iIn June 1921 the company acquired ownership of a power 
site at Kettle Falls, Wash., on the Columbia River, which has a capacity 
at low water of about 130,000 h. p. Application has been made to the 
Federal Power Commission for a preliminary permit for the development of 
this water power. It is the purpose of the company to develop this power in 
states as the requirements of the company shall dictate. 

Purpose. —Proczeds will be used to retire in part $3,009,000 notes due 
Feb. 1922.—V. 113, p. 1369, 732 


Western Pacific RR. Co.—Bonds Offered.—Chairman 
Alvin W. Krech announces that bids will be received by the 
company at 37 Wall St., N. Y. City, until noon Jan. 4 
for the purchase in a single block of $3,000,000 Ist M. 6% 
gold bonds of 1916. 

The issuance of the bonds and their sale, at not less than 94% and int., 
has been authorized by the I.-S. C. Commission. See V. 113, p. 2406, 2313. 


West Penn Traction & Water Power Co.— Dividends.— 

The directors have declared a dividend of 1144 % on account of accumu- 
lations upon the Pref. stock prior to 1917, together with the usua! quarterly 
dividend of 14%, both payable Feb. 15 to holders of record Jan_16. Like 
amounts were paid in May, Aug. and Nov. last —V._ 113, p. 1774. 








INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
‘Current Events and Discussions” (if not in the ‘Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron Production, Prices, &c. 

STEEL AND IRON MARKETS .—“‘TIron Age” of Dec. 22 says in subst.: 

(1) Lessened Shipments, &c.—‘‘Producers of steel are not concerned over 
the recent slackening in demand. ‘They look on it rather as a promise of 
renewed buying early in the’new year, seeing that stocks have been drawn 
down to a low point. 

‘‘With the shrinkage in new business has come some letting down in mill 
shipments. In addition to the inventory reason, some buyers are 4 
the holding up of shipments until after Jan. 1, awaiting the taking off of 
the war tax on freight charges. : A 

‘*In the ang rig sae neneey Gotioks ore phot are now — 
ning at about % of capacity, while t teel Corporation's 
is close to 45. At Chicago the Tilinois Steel Co.'s output is diantty reduces. 
being now at 43 70 : - 

(2) Railroad Orders .—‘‘Railroads are proceeding conservatively in placing 

. The Pennsylvania RR., which had considered 150,000 tons for 1922 
is inquiring for 100,000 tons. The Rock Island, which still has 13, 
tons unshipped on its 1921 quota, will probably take 30,000 to 40.000 
for next year. The Chicago & N. W. order is ed to be 10,000 tons. 

‘‘More car repair work is pending 

orders, but in general the railroad promenee 

ed. Announcements by the Illinois Central and other Western lines 
are looked for in January. 

3) Prices.—‘‘ Following recent low dips in line pipe prices on some of the 
large contracts recently reported, the Steel Corporation made a reduction 
of $5 per ton in standard and oil country pipe and of $6 on line pipe, ef- 
fective Dec. 15. In other respects the price situation is not d tely 
changed. The wire market is under observation in view of recent irregu- 
larities, and buyers look for developments early in the new year. 

(4) Tank Plates.—‘‘The Humble Oil Co. contract, the latest in an un- 
usual run of tank orders, represents 2,700 tons of plates. The oil tanks 
for the Mexia, Texas, field alone will require 60,000 to 75,000 tons of steel, 
and altogether the tank shops have saved the situation for the plate mills 
in the flatness of shipyard work. 
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(5) Structural Steel, &c.—‘*Fabricated steel projects show no letting up. 
Fresh proposals involve 35,000 tons, several large buildings included, and 
the whole averaging 2,500 tons. About 8,000 tons of awards is noted. In 
the face of maintained building activity, the quest for plain material ton- 
nage is yet so keen that bidders figure on every advantage of the fabri- 
cating-in-transit privilege, so that a mill situated to favor a fabricator can 
thus deliver at a minimum price to the erector. 

November slightly bettered the October total of bridge and building 
awards, at nearly 100,000 tons. Both months exceeded any others in 1921. 

(6) Pig Iron Lower.—‘‘Further weakness has developed in leading pig 
iron markets. In the South a sale of 1,000 tons has been made to a sani- 
tary company at $17, Birmingham; but $17 50 is still generally quoted. 
At Pittsburgh basic iron has declined 75c. on a sale of 2,500 tons [to $20 25 

ton delivered, contrasting with $33 86 a year ago], and foundry has 
m marked down by 50c. to $1. 

“Chicago prices on foundry, malleable and basic irons are down about 
50c., While in Philadelphia, on a sale of 5,000 tons of basic, the market de- 
clined 75c. and foundry iron has also declined about 50c.. The general 
disposition of buyers is to stay out of the market until after the holidays. 

(7) Mergers.—‘Developments indicate progress on the plan for a three- 
company Youngstown-Chicago district consolidation. The larger merger 
may take considerably more time. Several new projects are afoot.’’ 

New Price Cut.—The American Steel & Wire Co., a U.S. Steel subsidiary, 
on Dec. 22 cut the price of its wire rods to $38 from $40 a gross ton; plain 
wire to $2 25 per 100 Ibs., from $2 60, and wire nails to $2 50, against a 
former price of $2 90 per 100 Ibs. “‘Sun’’ Dec. 22, p. 1. ' 

Colo. Fuel & Iron Mills to Reopen.—Pueblo steel mills will reopen Jan. 2 
on 50% basis, employing 2,000 men. The iron mines at Sunrise will re- 
open on 40% basis. “Fin. Am.’’ Dec. 22, p. 1. 


Coal Production, Prices, &c. 


Will Cut Coal Wages.—General committee of the anthracite coal operators 
on Dec. 2 served notice that wages must be cut at end of present agreement 
March 31. The unions propose to fight it. ‘‘Sun’’ Dec. 20, p. 19. 

_Cardiff Coal Comes Here as Ballast and Invades Pacific Coast.—Fuel from 
Wales meets competition with mines in Utah. ‘‘Sun’’ Dec. 17, p. 14. 
Asturian Coal Miners Out.—13,000 strike as Spanish mines increase 
output. ‘‘Times’’ Dec. 18, Sec. 2, p. 9. 

EEKLY REVIEW .—‘‘Coai Age,’’ New York, Dec. 22, reports in brief: 
(1) Bituminous.—*‘Coal men have adopted a policy of rigid curtailment 
of production in all fields, shrinking output to match a slim demand. The 
red uction in the volume of distress tonnage is correspondingly great and 
prices generally have been maintained. 
remains at 83 for Dec. 19. 

‘*Obviously a continuance of the present tendency to draw on consumers’ 
stocks must bring reserves below the danger mark. 

_ “Many coal houses have withdrawn their road forces until after New 
Year's, feeling that active solicitation of business only furthered the ham- 
mering down of prices necessary to close sales. Optimism and confidence 
prevail as some see a return of the interest of the consumer in future tonnage. 

(2) Labor.—'‘Union officials profess to see a victory in the decision of the 
Chicago court on Judge Anderson’s check-off injunction. 

" orable conditions exist among the men in the unionized fields, 
where the higher wage scales have been adhered to despite loss in tonnage. 
The ever-increasing number of miners who are ready to accept lower wages 
as a result of short time and slim earnings this year doubtless will be a factor 
in the wage settlement next spring. ' 

“‘New River operations were slightly heavier, due to the return of some 
mines on a lower wage basis. In the Upper Potomac region 800 miners 
have resumed work on the 1917 scale, and this tendency is observed in other 
fields. ‘The Colorado strike has been ineffective. The situation is quiet in 
Kansas, where disturbances by the ‘‘Amazon’’ wives of Howat sympathizers 
resulted in calling in State troops. 

(3) Anthracite.—*‘Anthracite operations are hard hit, as production has 
definitely outdistanced demand. Production of hard coal declined to 
1,703,000 net tons, representing -a decrease of 142,000 tons as compared 
with the week preceding, partly because of the religious holiday, but mainly 
due to the slackening demand. Many independents are closed entirely, 
while others are experiencing heavy demurrage on coal, which is being 
offered at considerable reductions. Several companies are operating on 
part time and there is an increasing tonnage going to storage. 

(4) Shipments.—**The last Lake cargo has been received at the Duluth- 
Superior harbor. Total receipts were 10,164,849 net tons, of which 

,320,207 were bituminous, larger than in any year since 1918. Preliminary 
reports of the season’s coa) dumpings indicate that a total of 23,300,000 net 
tons of soft coal were handled. 

‘‘Hampton Roads business is extremeiy quiet, the dumpings fluctuating 
around 250,000 tons weekly. Pier accumulations have decreased, but a 
few ‘market cargoes’ in New England have kept prices soft. All-rail move- 
ment to New England was 2,437 cars during the week ended Dec. 10, as 
compared with 2,786 cars the week previous. The situation is gloomy and 
a rate reduction by the railroads is imperative, especially as the smokeless 
1922 basis is predicted as low as $1 50 net f.o.b. mines. New England 


roads would thus be placed at a great disadvantage as regards carriers’ 
revenue. 


Estimates of Production (Net 
Week Bituminous———— 
ended— 1921. 1920. 

Nov. 26.6... 7,101,000 11,488,000. 

Dee. 3.0... 7,104,000 12,812,000 1,845,000 2,070,000 114,000 / 

Dec. 10.a_.. 7,235,000 12,865,000 1,703,000 1,933,000 111,000 374,000 

Cal. year_..386,439,000 521,207.000 83,884.000 83,609,000 5,160,000 19,941,000 
a Subject to revision. & Revised from last report. 


Monthly Output of By-Product and Beehive Coke in U.S. Exel. Screenings. 


By-Product 

(In Net Tons.) Coke. 
1917 monthly average_-_-_--- 1.870,000 
1918 monthly average____-_- 2,166,000 
1919 monthly average_____- 2,095,000 


1920 monthly average 565.000 


‘Coal Age’ Index of spot prices 


Tons) (U. 8S. Geological 
Anthracite- —— 

1921. 1920. 
1,677,000 1,708,000 


Survey). 


Beehive Coke——— 
1921. 
110,000 


1,402,000 

September 1921 -....__.-.-.---- 1,423 ,000 
a i ans en enna bilan .734,000 
November 1921 61,766,000 

b Subject to revision. 

It is estimated that the coke industry now requires about 3,000,000 tons 
a month less than in 1920, a fact which explains in part the present sub- 
normal demand for coal. This estimate assumes a yield in merchantable 
o— of 69.6% of the coal charged in by-product ovens, and 63.4% in bee- 

ve ovens. 

Full Text of Check-Off Decision in Coal Mining Case.—‘‘Coal Trade Jour- 
nal’’ Dec. 21, p. 1322 to 1325. 


Oil Production, Prices, &c. 
Eight More Wells Completed at Mexia, Tezas, with a Total New Daily Pro- 
duction of 43,100 Barrels.—Production of the Mexia field is now well over 
00.000 : ls a day. “Oil, Paint & Drug Reporter,’’ Petroleum Sec., 
Dec. 19, p. 


5. 
Prices.—Standard Oil Co. (N. J.) on Dec. 21 reduced tank wagon price 
of gasoline one cent a gallon in Maryland, District of Columbia, Virginia, 
West Virginia, North Carolina and South Carolina, but not in New Jersey. 
Tank wagon price in Baltimore now 23c. 

New Wells on Tezas Gulf Coast.—Two flowing wells completed at Pierce 
Junction, of 8,000 and 2, barrels, by Gulf Production Co.; one at Orange 
of 2,000 barrels. ‘Oil Paint & Drug Reporter,” Pet. Sec., Dec. 19, p. 14. 

Refined Oil Production Decreases in October.—Daily average output of 
gasoline down 801,039 gals. compared with Oct. 1920; fuel oil output in- 
creases: 294 refineries operating. ‘‘Wall St. Jour.’’ Dec. 20, p. 3. 

Investors Warned of Gasoline Substitutes.—'*Times’’ Dec. 18, Sec. 2. p. 9. 

Standard Oil Co. on Uncertain Future of Mexican Oil.—See ‘‘Current 
Events” and ‘‘Times’’ Dec. 18, p. 23. 

Oil Patent Suit Starts.—Armour & Co. charge infringement in gasoline 
extraction process in suit brought by its subsidiary, the Universal Oil 
Products Co. of South Dakota, against Union Oil Co., asking an injunction. 
‘*Times’’ Dec. 18, p. 7. : 

Merican Oil Taz Must Be Paid.—Obregon refuses to extend time after 
Christmas. ‘‘Post’’ Dec. 21. p. 13. 


Other Trade Matters, Prices, Wages, &c. 
November Copper Sales 185,000,000 Lbs., Heaviest of the Year; October, 
140,000,000 ‘Sun”’ Dec. 20, p. 23. 
Prices.—On Dec. 21 the American Sugar Refining Co. and all other 
New York refiners reduced their prices for refined sugar to 5 cents, a record 
low price for the year to date, contrasting with 814 cents March 18. 





Cuban raw sugar yesterday made a new low price for the year to date 
at 1 15-16 cents, c.&f. New York. 

Chicago (new) wheat prices touch new high on Dec. 22. ‘‘Post’’ Dec. 22, 
p. 10; “Times” Dec. 23, 23. 

Cigarette prices cut while leaf advances. ‘‘Wall St. J.’’ Dec. 22, p. 6. 

Price of quinine cut by manufacturers 10c. an oz., owing to Japanese 
competition. ‘“‘Fin. Am.’’ Dec. 22, p. 7. 

Raw silk advances again in N. Y. in sympathy with primary markets. 
‘“Times’’ Dec. 23, p. 24. 

Potash Prices Rise.—-German syndicate reaches agreement whereby aver- 
age advance will be 35%; expect approval. “Fin. Am.’’ Dec. 21, p. 5. 
—a oe 1 aie Miils Plans No Wage Reduction This Season “Times” 

Potato Crop Seriously Short.—‘‘Times’’ Dec. 18, Sec. 2, p. 7. 

Consumption of Wool in October the Largest This Year.-——(Merchants’ Nat. 
Bank of Boston:.)—‘‘Boston Fin. News’’ Dec. 19, p. 9. 

Merico’s Metal Output.—August production less than Half that of a year 
ago. ‘“Times’’ Dec. 21, p. 3. 

Nevada Has New Silver Boom.—Ore discovered in district around Tono- 
pah. ‘“‘Sun’”’ Dec. 20, p. 6. 

Produce Held Back for Higher Prices by Both Farmers and Dealers.—‘‘Times’”” 
Dec. 18, Sec. 2, p. 9. 

British Cotton Exports.—63% lower in yardage this year than in 1913. 
‘*Times’’ Dec. 18, p. 23. 

Lead Prices Rising Rapidly in Europe .—‘‘Wall St. Jour.’’ Dec. 19, p. 3. 

Yale Locks to Be Made in Germany for Export Trade .—‘‘Hardware & Metal 


Journal,’’ New York. 

To Take Over Cuban Sugar .—Corporation being formed to handle 1,000,000 
tons unsold. Will be similar to the Copper Export Association. No pub- 
lic offering of securities. ‘‘Times’’ Dec. 18, p. 23. 

Ends Sugar Commission.—President Zayas signed a decree Dec. 21 dis- 
solving on Dec. 31 the Sugar Finance Commission and ordering it to pre- 
sent a plan for distribution among the sugar interests of approximately 
$7 .000,000 realized by the collection of one-half cent a pound on the product 
sold under its supervision. It is estimated that the Commission created 
in 1921 to control the exportation of the 1920-1921 crop, has disposed of 
nearly 50% of the sugar placed under its charge, or about 1,300,000 tons. 
“Times”? Dec. 22, p. 24. 

Leather Industry after Year of Readjustment —Sole leather stocks increase; 
rising prices and sengelty of hides disturbing. ‘‘WallSt. Jour.’ Dec. 19, p.2. 

Cargo Rates from N. Y. to Far East Cut.—The general cargo rate has been 
cut from $23 a ton to $20 a ton, the iron and steel rate from $10 to $8 a ton, 
and the automobile rate from $12 to $11, because of under-cutting by the 
Japanese tramps, etc. ‘‘Fin. Am.”’ Dec. 17, p. 8. 

Ship Owners Halt Pay Cut.—American Steamship Owners’ Association 
has postponed indefinitely a proposed wage cut and will await result of wage 
adjustments in Great Britain of possibly 40%. ‘‘Times” Dec. 20, p. 36. 

njunction Issued Against Meat Union.—Court forbids strikers to inter- 
fere with packers’ business in N. Y. City. ‘‘Sun’’ Dec. 20, p. 1. 

Meat Strikers Ask Attorney-General Daugherty for an Inquiry.—Say packers 

are eo ney to i ey ers Secretary of Labor Requested to Try to 
e. ec. 


End St “Sun” i 

Kosher Meai Cutters on Sympathy Strike.—Join packing plant workers in 
fight against ‘‘Big Five.”’ ‘‘Sun’’ Dec. 19,p.3.__ 

Deputy and Striking Packer Killed at Sioux City.—Disorder at Omaha, 
‘*Times”’ Dec. 20, p. 19. 
med He Me., ks Tied up by Local Longshoremen’s Union.—‘‘Times’’ 

ec. 22, p. 7. 
ie og tg Places Have Been Filled, Asserts Conference Head .—‘‘Times” 

ec. 22, p. 8. 

Glove Makers Announce a Further Wage Reduction of Practically 10% Ef- 
fective Dec. 26.—-Previous cut this year was 1244%. ‘‘Times’’ Dec. 17, p.28. 

Paper Mills Ask Further Wage Cut of 25% —~A>tucation board, meeting 
in N.Y. Jan. 4. ‘‘Times’’ Dec. 21, p. 15. 

Building Trades Council Is Willing to Put Off Strike Jan. 1 Pending Ne- 
gotiations.—Employers’ plan rejected. ‘‘Times’’ Dec. 22, p. 5. 

Rejects Builders’ Arbitration Plan.—Trades Council opposes arbiters named 
by Merchants and Chamber of Commerce to prevent strike on expiration 
of agreement Dec. 31. ‘‘Times’’ Dec. 21, p. 10. 

Lockwood Ban Put on 50 Union Abuses in Building Trades.—1,000,000 
workers warned to drop rules limiting won en and violating law. Bar 
fining employers and would remove membership restrictions, high fees 
and certain fines. Censure ‘‘arrogance.”’ ‘‘Times’’ Dec. 20, p. 1. 

Untermyer Charges That Builders’ Employers’ Association Is ‘‘the Breeding 
Nest for Unlawful Combinations .’’—‘‘Times’’ Dec. 22, p. 9. 

Light Bulbs Inquiry Proposed.—Lockwood committee hears of monopoly 
control. ‘“‘Sun’’ Dec. 17, p. 14. : 

Government House Sale Ends .—A total of $4,594,445 obtained for Shipping 
Board houses. ‘‘Times’’ Dec. 20, p. 32. 

Krupps Introduce Profit-Sharing Plan.—Offer 6 to 10% Preferred stock 
conditionally to workers at 110 marks. ‘Times’’ Dec. 21, p. 20. 

Says Unions Abroad Quit Communism.—Vanderlip declares labor is less 
revolutionary, seeking to help direct capitalism. ‘‘Times’’ Dec. 21, p. 5. 

Legal Matters, Legislation, Taxation and Miscellaneous. 

Attorneu-General Daugherty Approves Draft Disnosing of Pendin 
Trust Suit .. Sugar Case.—See Am. Sugar Ref. Co. below. ‘“Times’’ 
Dec. 21, p. 27. 

‘*Open Price Selling Plan’’ Held I’legal by U. S. Supreme Court —Southern 
bardwood manufacturers (329 firms) held to have violated Anti-Trust 
Law in pooling trade reports. ‘‘'Times’’ Dec. 20, p. 4. 

Judges Uphold Live-Stock Trading Act.—Dismiss suit for injunction in 
Chicago; case to be appealed to Supreme Court. ‘‘Times’’ Dec. 21, p. 22. 

U.S. Supreme Court, 5109 4, Overthrows Arizona Law Forbidding Injunctions 
in Picketing Cases.—Majority hold statute denies equal protection to all 
and permits confiscation of property; valid only in peacefu! instances. 
‘*Times’’ Dec 20, p. 4:‘‘Post’’ Dec. 19, p. 2. 

California Alien Upheld —Federal Court rules Japanese tenant can make 
crop contract. ‘‘Times’’ Dec. 21, p. 21 

No Change in Taxing Americans Abroad .—Story of refund made in Cuba 
brings denial by Internal Revenue Bureau. ‘‘Times’’ Dec. 17, p. 19 

Michigan Taz Law Upheld.—State Supreme Court finds valid the tax 
of 3% mills on the dollar of capital and surplus of afl operating corporations, 
both domestic and foreign, with minimum annual of $50 and maximum of 
10.000. **Times’’ Dec. 6, p 33. 

War Minerals Relief Bill Signed by President.—Last minute amendment 
makes reapprourigees of funds to meet awards unnecessary. “Eng. & 
Mining Journal’ Dec. 3, p. 908 and 909. : 

Bill to Punish Membership in Blocs by Fines un to $5,000.—Bill introduced 
by Representative Ansorge of New York. ‘‘Times’’ Dec. 22. p. 6. 

New Immigration Bill —Senator King’s measure provides for a 2% 
restriction. oard, with broad powers to suspend or tighten the restric- 
tions, to include Assistant Secretaries of Labor, State, Commerce, Agricul- 
ture, and Interior. ‘‘Times’’ Dec. 20,p.18._ | : 

Davis Orders Cunard Line Fined to Limit for Bringing Hungarians in Excess 
cf Quota. —Company denies charges. ‘‘Times’’ Dec.19,p.17. Mr. Frank- 
lin’s testimony, *‘Post’’ Dec. 19, p. 3. 

Passage of Bill Extending Time for Alien Property Suits until Jan. 2 1922. 
—Now in hands of President. 

Offers Bonus Bill Enacting Sales Tar.—Representative Volk estimates 
that the measure would proviee $1,500,000,000 yearly; modeled on Canadian 
law. ‘‘Times’’ Dec. 21, p. 6. 

China Trade Bill as Amended Passes Senale.—-‘‘Times’’ Dec. 17, p 12 

House Resolution 7736, Entitled ‘* United States Mining Act,’ Thought lo 
Threaten the Mining Industry —‘‘Eing & Min Journal’ Dec 17, p 964-989 

Senate to Vote Jan 17 on Amending Federal Reserve Act —‘**‘Times’’ Dee 21, 


Ania 


- ) 2 ; 
° Paper Makers Ask Tariff Protectiucn.—Complain to Senate Committee of 


competition from Germany and Scandinavia. ‘‘Times’’ Dec. 22, p. 6. 

Sugar Men Dispute Over Tariff Rates.—Ameriacns opersens in Cuba de- 
clare the present duty of 1.6 cts. fatal to the island's industry. _ Amreican 
beet and Porto Rico cane growers want 2-cent rate. ‘Times’ Dec. 20, 
p. 12; Dec. 21, p. 12; Dec. 19, p. 27. ‘‘Wall Street Journal,’’ Dec. 19, p. 9. 

Silk Men Differ on Tariff Rates.—Amefican Association urges change to 
38 %4 % - ee Zeeey bill. Profits of plate glass manufacturers. ‘Times 

ec. a 
ne “his ~ Move to Close Three Louisville Breweries.—‘'Times 

ec. 21, Pp. i 

Tickers Are Taken from Seven Brokers.—Exchange acts against out-of- 
town firms because of “‘irregularities in business." ““Times’’ Dec. 21, p. 29. 

N. Y. Outside Curb Market “‘Closed’’ for Time Being.—Forced off Broad 
Street by injunction proceedings. ‘‘Sun’’ Dec. 19, p. 21. 

Big Stock Frauds Charged in Boston.—¥Federal indictments accuse Hollister , 
White & Co. and other corporation officials of false statements and manipu - 
lation in financing the American Textile Soap Co., Rockwood & Co, 
A. L. Sayles Sons Co., Middlebury Marble Co., Hartford Automotiv 
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Parts Co., Spillman Motor Co., Merrimac Hat Co.and the Coe-Stapley Co. 
“Times’’ Dec. 22, p. 00. 

Mexico Raises Tariff, Effective Jan. 1.—The 50% classification includes 
sole leather, candy, woolen goods and furniture, brooms, silk and chemical 
products; 100% increase on gloves, tobacco, rope and twine, jewelry. 
toilet waters. matches and soap; 25% increase on tanned skins. “Times’”’ 
Dec. 17, p. 27. 

Industrial Act Hampers Pritain.—‘‘Protects’’ articles not made in Eng- 
land. 2.000 out of 6,000 commodities on list. Chemical industry thrown 
out of gear. (Henry Clay.) ‘‘Post’’ Dec. 19, p. 3. 

German Industrial Conditions.—Markets undergcing influence of falling 
rate of exchange. Extraordinary prices recorded everywhere. (Letter 
and cable.) ‘‘Boston ‘‘News Bureau” Dec. 19, p. 8. 

German Currency Crisis Agaravated.—Money is increasingly tight and 
Treasury bills are difficult to place. ‘‘Times’’ Dec. 19, p. 21; Dec. 17, p. 4. 

Canadian Tariff Statistics—Effect of U.S. Emergency Tariff.—Nov. 1921 
exports to U. S., affected by this tariff, $8,528,963, against $31,288.398 
for Nov. 1920: for the six months to Nov. 30, $25,928,059, against $93,454, 
442. Notably in six months: Sugar, 11,750 1bs., as against 49,921,489 lbs.: 
butter and substitutes, 2,254,914 lbs., as compared with 4.776.888 Ibs.: 
fresh beef and meats, 17.556 lbs., as against 25,753,300 lbs.; milk, preserved, 
1,196,258 lbs., as against 8.879.175 lbs.; potatoes, 464,424 bus., as against 
1.472.390 bus.: wheat, 7.558.325 bus., as against 18,588,728 bus.: wool, 
127.146 lbs.. as against 2.327.049 Ibs. 

Russian Relief Bill Signed by President.—Appropriation of $20.000,000 for 
grain purchase becomes immediately available. ‘‘Post’’ Dec. 23, p. 1. 

Taz Decision—Losses on Worthless Stocks Can Be Deducted from Income, 
but Only for Year they Occur.—‘‘Sun”’ Dec. 22, p. 15. 

New Federal Attack on High Food Costs..—-Attorney-General Daugherty 
orders inquiry into fuel, shoes and clothing prices. Asserts public is 
robbed. ‘‘Times’’ Dec. 23, p. 28. 

New Grain Bill Introduced by Representative Steenerson of Minnesota.— 
‘Fin. Am.’’ Dec. 22, p. 1. 

Senate Committee to Probe Dye Industry.—‘‘Fin. Am.’’ Dec. 22, p. 1. 

—" Biue Sky Law Upheld by State Supreme Court.—‘‘Times’’ Dec. 23, 


North German Lloyd.—New stock has double voting power on questions 
concerning foreign interests. ‘“Times’’ Dec. 23, p. 28. 

Textile Workers in Puebla, Mezico, Set Up Soviet Rule.—‘‘Sun”’ Dec. 22,p.3. 

Matters Covered in ‘‘Chronicle’’ of Dec. 17.—(a) Germany unavwile to pro- 
vide for forthcoming reparations payments, p. 2554. (b) Britain would 
reduce reparations burden, p. 2555. (c) City of Berlin at end of financial 
resources, p. 2555. (d) Senate Committee approves bill for refunding of 
Allied war debts, p. 2556. (e) Return of bonds by British treasury, p. 
2556. (f) Ter Meulen Plan, p. 2556. (g) Advances approved by War 
Finance Corporation from Dec. 5 to Dec. 14, p. 2557. (th) Personne! of 
Tax Simplification Board, p. 2558.. (i) Report on radio stations in China 
adopted by committee at Arms Conference, p. 2565. (3) Tolling ar- 
rangement for old Cuban sugar crop abandoned—bill dissolving sugar 
finance commission, p. 2571. (k) Grain futures—Action to test constitu- 
tionality of act, p. 2572. (1) Coal mining is a spendthrift industry and the 
general public is largely to blame, p. 2572. (m) Superior court of Illinois 
refuses to enjoin members of a labor union from adhering to union by-laws, 
p. 2573. (nm) Deci ion of U. 8S. Supreme Court limiting picketing under 
Clayton Act, p. 2573. (0) Samuel Gompers on proposal for tribunals to 
settle industrial disputes, p. 2574. (p) Postal receipts for November at 
fifty selected postoffices. p. 2581. (q) Revised export classification effec- 
tive Jan. 1 1922, p. 2581. (r) Anthricite coal shipments, p. 2586. (s) 
Unfilled orders of steel corporation, p. 2586. 


Ajax Rubber Co., Inc., New York.—Bonds Offered— 
200,000 No Par Value Shares Offered to Stockholders.— 
W. A. Harriman & Co., Inc., New York, are offering at 
99% and int., to vield over 8%, $3,000,000 Ist Mtge. 15- 
Year 8% Sinking Fund Gold Bonds. The present financing 
includes offering to stockholders of 200,000 shares of no par 
value common stock at $12 50 per share. This offering has 
been underwritten. (See advertising pages.) 

Dated Dec. 11921. Due Dec. 11936. Interest payable J. & D. at office 
of W.A. Harriman & Co., Inc., New York, without deduction for any Fed- 
eral income tax not exceeding 2%. Penn. 4-mill tax refundable. Denom. 
$1,000, $500 and $100 c*&r $1,000. Callable as a whole only (except for 
sinking fund) at 110 and int. Chase National Bank, New York, trustee. 

Sinking Fund.—Indenture is to provide for a sinking fund to retire all 
the issue by maturity aby purchase at or below 110% and int., or call at 
that price, as follows: (1) On April 1 1922, and semi-annually thereafter to 
and including Oct. 1 1926, the sum of $75,000 to be applied to purchases in 
the market; any funds not so used within 60 days to revert to the company. 
(2) On April 1 1927, and semi-annually thereafter to and including Oct. 1 
1936, a sum sufficient to retiré a principal amount of bonds equivalent to 
1-20th of the ag omese principal amount of bonds outstanding on March 3] 
1927; the final sinking fund payment to be applied to payment of bonds at 
maturity at their face amount. 

Data from Letter of Chairman Horace De Lisser, New York, Dec. 16' 

Company.— W as organized in 1905 and as now constituted has two plants 
one located at Trenton, N. J., the product of which is put out under the 
name of **Ajax,’’ and one at Racine, Wis., the product of which is put out 
under the name of *‘Racine.”” The company ranks among the six largest 
manufacturers of tires in the United States. 

Net Sales (Less Price Reduction), Calendar Years. 


1917. 1918. 1919. 1920. 1921 (to Sept. 30). 
$13,828,282 $19,297,721 $22,189,002 $17,031,121 $8 ,037 ,382 
Balance Sheet Sept. 30 1921. 

Giving effect as at that date to sale of $3,000,000 Ist M. bonds and 225,000 
shares of no par value stock, and the application of the proceeds in 
reduction of bank loans.} 

Cash $740,387|Firet Morteage bonds.....$3,000,000 

OBE | ortgage nds... _43.3, , 
Accounts & notes receiv— 4,095'865 Accounts payable 642 424 
nished stock 1,479,356 State & excise taxes pay’le 84 ,991 
Work in process 305,719| Reserve against commit’ts. 181,000 
Raw materials & supplies_ lixNet assets, available for 8.268 68 
st , 5 


Misc. accrs. rec. & adv__-_ 176.471 common stock 
Land, buildings, &c 4,254,321 


Dise’t on bonds, prepaid 
416,019' Total (each side) $12,277 ,099 


interest, insurance, &c__ 
x After eliminating book value of good-will and patents amounting to 
$1 874 875. re resented by 425,000 shares of no par value (authorized, 
, res). 
y Trade debtors, $4,342,913; trade notes receivable, $440,361; less reserve 
for price reductions, d unts and bad and doubtful accounts, $687,409. 
Purpose.—Proceeds from the present financing will be used to pay off all 


bank loans. 
ears ended Dec. 31 








Earnings .—Net profits, after depreciation, for four 
1920, available for interest and Federal taxes, were $8,472,717, averaging 
nearly 9 times annual interest on this issue, notwithstanding the fact that 
there was a small loss of $177 ,920 after interest in 1920, due to the shrinkage 
in values in the last six months of that year. 

For 1921, to Sept. 30, the company sustained a loss, after interest, of 
$3,966 445, covering inventory write-down, operating losses and the very 
drastic reserves set up as at Sept. 30 1921. hese reserves were made on 
the basis of rubber at 18c. per lb., fabric at 75c. per lb., and the new price 
list which is retroactive to Nov. 15 1921. 


To Authorize Issuance of Shares Without Par Value, and 
Sale of Additional Shares—Underwritien.— 


The stockholders will vote Jan. 11 on (1) authorizing the issuance of shares 
without par value, and the exchange of the outstanding shares par $50 each 
share for share for the shares without par value. 

(2) Increas the number of shares which may be issued from 400,000, 
par to 500, shares, without nominal or par value. 

(3) Authorizing rs to issue and sell the 300,000 authorized shares 
of no par value, remaining in the treasury after the exchange of the present 
stock share for share, from time to time, as they may determine. 

205" Authorizing and approving the present ro issuance and sale of 
,000 shares of stock without par value, for 1 .50 share, which 200,- 
000 shares are to be offered to stockholders for su ption pro rata at such 
, and the sale of which issue has been underwritten at such price by 

. A. Harriman & Co., Inc.; and on authorizing the issuance of 25,000 of 





shares to W. A. Harriman & Co., Inc., in payment of the agreed compensa- 
tion for such underwriting. 

oo authorizing the issuance of the above $3,000,000 bonds.—V. 113, 
p. Z215/. 


Allied Packers, Inc.—Readjustment Plan.— 

The steckholders will vote Jan. 12 on the proposed reduction in stock 
and amendment to the charter contemplated by the readjustment plan. 
The company, in order to carry out the plan, has executed to the Central 
Union Trust Co.. New York, as trustee, its First Mtge. and deed of trust. 

It is expected that the new securities to be issued under the plan of read- 
justment will be ready for delivery to stockholders by the middle of January. 

V. 113, p. 2408, 1677. 


American Brass Co.—Acquisition, &c., by Anaconda.— 
See Anaconda Copper Mining Co. below.—V. 113, p. 2617. 


American & British Manufacturing Co.— Verdict.— 

A verdict of $1,803,364 05 was awarded the New Idria Quicksilver Mining 
Co. in the U. 8S. District Court at Providence, R. I.. Dec. 16, in its $2,- 
500,000 damage suit against the American & British Mfg. Co. 

The trial arose from the complaint of the New Idria concern that a 
contract entered into by the American & British Mfg. Co. in January 1916 
for approximately 10,000 flasks of quicksilver at $250 per flask, was broken 
after the market for the product had dropped, working consequent damage 
to the plaintiff.—V. 112, p. 2086. 


American Giue Co.—Changes Ratified.— 
The stockholders Dec. 16 approved several changes in the Agreement of 


Association and the by-laws of the corporation as recommended by the 
board of directors. See V. 113, p. 2408. 


American Railway Express Co.—Saving to Public from 
Repeal of Transportation Tazres.— 


fe “Current Events” in last week’s ‘“‘Chronicle,’’ p. 2576 
1979. 


American Shipbuilding Co.—F2ztra Dividend of 24%%.— 

An extra dividend of 24% has been declared on the Common stock in 
addition to the usual quarterly dividend of 1%%, both payable Feb. 1 to 
holders of record Jan. 14. Extra dividends of like amount have been 
paid quarterly since Feb. 1919.—V. 113, p. 1890, 1570, 1577. 


American Sugar Refining Co.— Bonds Offered.—The Na- 
tional City Co., First National Bank, New York, and Old 
Colony Trust Co., Boston, are offering at 984% and int., 
vielding about 6.15%, $30,000,000 15-Year 6% Gold bonds. 
(See advertising pages. ) 

Dated Jan. 2 1922. due Jan. 1 1937. Int. payable J. & J. without de- 
duction for the normal Federal income tax up to 2% at National City Bank, 
New York. Denom. $500 and $1,000 (c*). Callable as a whole or by lot 
in amounts of not less than $1,000,000 on any int. date on 30 days’ notice 
at 105 if redeemed on or before Jan. 1 1927, and thereafter at a premium 
decreasing 4% for each full year until and incl. Jan. 1 1931, and there- 
after at 102%. Penna. 4-mills tax refunded. Chase National Bank 
New York, trustee. 

Dividends .—Paid regular dividends on its Preferred stock at rate of 7% 
since 1891 and to July 1921] paid divs. on Common stock aggregating ap- 


proximately 267%, or an average of substantially 9% p. a. over a period 
of 30 years. 


Data from Letter of Pres. Earl D. Babst, New York, Dec. 21 1921. 


Company .—Incerp. in New Jersey Jan. 10 1891. Owns in fee modern 
and well-equipped sugar refineries located at Brooklyn, Jersey City, Bos- 
ton, Philadelphia, New Orleans. and is now completing at Baltimore a large 
modern refinery. ‘These refineries have an aggregate melting capacity in 
excess of 16,000,000 pounds of raw sugar per day and are fully equipped 
with facilities for manufacture and delivery of package as well as bulk sugars. 

Through ownership of entire capital stock of Brooklyn Cooperage Co., 
company controls stumpage rights and timber lands in the Adirondacks, 
Scuth Carolina. Louisiana, Missouri and Arkansas, covering more than 
one billion feet of standing timber, embraced in more than 320,000 acres 
of land, of which in excess of 225,000 acres represents fee ownership. In 
addition, the Brooklyn Cooperage Co. controls barrel factories and stave 
and heading mills at Boston. New York, Philadelphia, New Orleans and 
other points. 

Through ownership of entire $15,000,000 capital stock of Central Cunagua 
of Cuba company, controls about 300,000 acres of Cuban sugar lands, 
located in Camaguey Province, together with centrales Cunagua and 
Jaronu, two large and modern sugar factcries, with a total Cagney 
1,200,000 bags of raw sugar p. a. Over 90 miles of railroad with rolling 
stock are operated in connection with these mills. 

In addition to the properties directly owned or controlled, the company 
has a large stock interest in other important concerns, engaged both in the 
refining of cane sugar and the production of beet sugar. 

Purpose.—Entire proceeds wil) be devoted to the payment of current bank 
debt, which will thus be practically eliminated. 


Earnings Years Ended Dec. 31. 


+ 


—V.113, p. 


1911. 1915. 1918. 1919. 1920. 
xNet_ income-$14,083.054 $6,184,720 $12.587.486 $15,250 619 $8,822,001 
Dividends _.. 6,299,958 6,299,972 7,312.469 7,649.969 7,312,469 
P. &1. surplus 21.047.590 16.328,802 21.383.432 23 152.138 12,465,858 

x Net income from operation and other sources available for deprecia- 
tion, reserves and dividends. 

For the 10 months to Oct. 29 1921, after application of reserves estab- 
lished at Dec. 31 1920, against anticipated loss on raw sugars purc 
during 1920 for 1921 delivery. the company’s operations have resulted 
in a net profit of $173,299, applicable to depreciation and divs. The ton- 
nage volume of business for the year 1921 will equal that of 1920. 

Balance Sheet Oct. 29 1920 (Including Constituent Cos.) Before This Financing 

Assets— Liabilities-—— 

Real estate, plants, &c., Preferred stock 

(less depreciation) _ __ .$59,062,.801 |Common stock 
Cash 5,724.882 | Bills payable 20,000,000 
Customers’ acceptances. %3.083 310! Raw sugar drafts payable 10,377,125 
Acc’ts receivable, current 8,091,423) Acc'ts, taxes & int. payable 5,105,117 
Merchandise & supplies. 12.206 23S | Dividends payable .284 
Prepaid accounts 1,366,822 23,187,712 
Accrued income 125,315 8,439,178 

o 

654 

Acc’ts rec'le, due from 

customers acc’t claims 
on 1920 contracts 

xAcc’ts rec’le, undelivered 

1920 contracts 








15,993,253 | Total (each side)___.$157,395,416 
x At Dec. 20 1921 these accounts amounted to $14,650,000 and arrange- 
ments have been concluded to this date for deliveries; which, when com~ 


pleted, will result in a further reduction of this amount by $2,390,000. 


Pending Anti-Trust Suits to be Dismissed—Price Cut.— 
Attorney-General Daugherty has approved the draft of a decree which 


will be submitted to the U. 8. District Court in New Yerk City finally 
dis ing of the pending anti-trust suit against this company and others. 
It is held by the Attorney-General that the qompeny is no lo a trust or 
monopoly and that practices formerly complained of have been ntinued. 
The suit was originally started by the Department of Justice in Nov. 1910. 

The Attorney-General says in part: ‘It is believed that the American 
Sugar Refining Co. is no longer a trust or monopoly. At the time the suit 
was commenced the American and its allied interests controlled about 72% 
of the refined sugar industry of the United States. At present the control 
of the American has decreased to a point where it now controls about 24% 
The decree fully safeguards the interests of the public by prohibiting the 
American Sugar Refining Co. from taking any part whatsoever in the man- 
agement of the National Sugar Refining Co., the Great Western Sugar Co. 
or the Michigan Sugar Co., being important companies in which it now 
owns a minority interest.’ | 

President Earl D. Babst is quoted as oar ing: ** We are pleased with the 
official announcement of Attorney-General Da y 
pending anti-trust suit against this company. e are 

vernment approves the tion of the company in the industry, and 
especially that it approves the administrative conduct of its affairs. Stand- 
ing between producers and consumers, the business of sugar refining will 
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always have many difficulties to meet and to overcome. There is large 
excess Sugar refining capacity in the country which brings about the finest 
ry a competition. that of securing the good-will and buying approval of 
ublic 
The company has reduced refined sugar 10 points to 5 cents. less 2% 
for cash.—V. 113, p. 2508. 


Anaconda Copper Mining Co.—233,125 Shares (Par 
$50) Offered to Stockholders—Underwritten at Par by Syndicate 
——Proceeds to Help Finance Purchase Majority of American 
Brass Co. Capital Stock.—To provide for part of the payment 
of the American Brass Co., the stockholders of the Anaconda 
company of record Jan. 3 will be offered the right to sub- 
scribe for 233,125 of the 668,750 unissued shares of Ana- 
conda company in the ratio of one share of new stock to 
each 10 shares owned. Subscription warrants will be mailed 
shortly, and subscriptions and payment in full will have to 
be made by Jan. 25 with National City Bank, New York. 
An official statement says in substance: 


The plan could not be carried into effect without the assistance of a 
syndicate to underwrite, at $50 per share, the 233,125 shares of stock that 
will be offered to the company’s shareholders for subscription, and also to 
furnish the additional cash that will be required to pay the shareholders 
of the Brass company for such of their shares as will be acquired under the 
company's offer to purchase. The maximum obligation thus imposed 
upon the syndicate is $22,500,000, upon which it will receive a usual com- 
mission of 5%. The present market quotation for the stock of the Ana- 
conda company is below the par value. To make it possible to organize 
and complete the syndicate under this condition, it is necessary that some 
of the directors should undertake a part of the syndicate obligation. 

If the amount of Brass shares which may be deposited and acquired by 

the Anaconda shall require a payment in cash in excess of the $11,656.250, 
which will be realized_upon the underwritten offer of stock to shareholders 
of the company, the United Metals Selling Co. will assume an obligation 
to reimburse the syndicate for such excess of cash so to be furnished by it 
on or before Feb. 1 1923, with interest, and the selling company will receive 
from Anaconda an equivalent of such obligation in shares of Brass Co. ac- 
oo by Anaconda, valued at $300 per share, or other securities or equal 
value. 
_ The company has made a definite offer to the shareholders of the Amer- 
ican Brass Co. to acquire not less than 51% of the stock of said company, 
and to pay therefor $150 cash, and 3 sh. of the stock of Anaconda for 
each share of Brass stock. A stockholders’ committee has been organ- 
ized to represent the stockholders of the Brass Co. 

The circular states that the Brass Co. has an authorized capital of 
$15,000 .000, par $100, largely held in substantial blocks by persons iden- 
tified with the company for many years. 

During the 20 years ending Dec. 31 1920 the Brass Co. earned a gross 
profit of $78,155,255, against which was charged depreciation, &c., to yield 
a net profit of $53,768,329: or, expressed in dollars per share, a gross profit 
of $547 36, net profit $377 54, or an average per year respectively of $27 37 
and $18 88. Grouped in 5-year periods, earnings averaged $13 38 for the 
5 years ending 1905; $13 65 for the 5 years ending 1910; $22 76 for the 5 
years ending 1915, and $59 68 for the 5 years, including war period, end- 
ing Dec. 31 1920. 

Earnings 9 Mos. end. 
American Brass Co. Sept. 30°21. 
EL ittinene eb ieNownswe sedcian ns def$2,192 988 
Dividends paid 1,200 ,000 


. .def$3 ,392 ,988 
24,056 .776 


$20,663,788 


Year ending 
Dec. 30 '20. 
$3 354,564 
1,800 ,000 








Surplus for period________-_. 


$1,554,564 
Previous surplus 


22,502,212 
$24 ,056,776 








Total surplus 
—V.113, p. 2617. 


Anglo-American Oil Co., Ltd.—Jnterim Dividend.— 

The directors have announced that the company will pay on and after 
Jan. 16 1922 an interim dividend of one shilling per share, free from British 
income tax. The dividend will be paid by the Guaranty Trust Co. of 
N. Y., at the equivalent in U. 8S. currency of $4 20 per pound sterling 
(equal to 21 cents per share) or by the National Provincial & Union Bank 
of England, Ltd., London. This compares with 3 shillings paid in Jan. 
and July 1921.—V. 113, p. 289. 


Apsley Rubber Co.—New Name.— 
See Firestone Tire & Rubber Co. under ‘Financial Reports’’ above and 
also Firestone Apsley Rubber Co. below.—V. 109, p. 1794. 


Arizona Copper Co., Ltd.— Management Taken Over.— 
The active management of the operations of this company has been taken 
over by the Phelps-Dodge Corp. Compare statementin V. 113, p. 1577. 


Arizons. Hercules Copper Co.—Default.— 

Judgment by default has been taken by the Empire Trust Co., New 
York, in its foreclosure suit at Phoenix, Ariz., against this company. The 
principal sum is $3,000,000 7% ist Mtge. bonds, with added int. of $577,- 
000. costs of $10 and attorneys’ fees to be determined upon.—V. 113, p. 852. 


Arundel Corp., Balt.—Com. Div. Increased to 14%%.— 

A quarterly dividend of 144% has been declared on the Common stock, 
par $50, payable Jan. 3 to holders of record Dec. 27. This compares with 
quarterty dividends of 1% each paid in April, July and October last. 
—V.112, p. 85. 


Bessemer Limestone & Cement Co.—RBRds. Authorized.— 

The stockholders have approved an issue of $750.000 5-year 8% Conv. 
gold notes. Proceeds are to be used in completing payments on a new 
cement plant and for additional working capital.—-V. 113, p. 2188. 


(Sidney) Blumenthal & Co., inc.—Bonds Offered.— 
See Shelton Looms below. 


Boston Wharf Co.—Dividend Increased.— 

A semi-annual dividend of 3% has been declared on the outstanding 
$6,000,000 Capital stock, par $100, payable Dec. 31 to holders of record 
Dec. 15. This compares with 24% paid semi-annually from June 1916 to 
June 1921, inclusive.—V. 106, p. 712. 


British-American Oil Co.—Regular Dividend.— 

The regular quarterly dividend of 50 cents per share has been declared 
payable in New York funds Jan. 1 to holders of record Dec. 28. Previous 
payments have been made in Canadian funds, so that the present dividend 
to American stockholders will be increased.—V. 112, p. 565. 


Browne Land & Cattle Co., Brownsville, Tex.—Bonds 
Offered.—Interstate Trust & Banking Co. and Mortgage & 
Securities Co., New Orleans are offering at par and int. 
$900,000 Ist & Ref. Mtge. & Coll. Trust Serial Gold 8s. 


Dated Dec. 161921. Due serially Dec. 16 1923 to 1931. Red. on any 
int. date at 102 and int. Denom. $1,000 and $500 (c*). Int. payable at 
office of Interstate Trust & Banking Co., New Orleans, or First National 
Bank, N. Y. City. 

These bonds will be secured by (a) closed first mortgage on 78,692 acres 
of farm land loeated in Hidalgo, Cameron, Duval and Live Oak Counties, 
Texas, valued at $950,880. (b) First mortgage notes secured by 10,300 
acres of farm land located in the same section, valued at $451,305. (c) 

000 of vendors’ lien notes, representing the balance due on farm lands 
sold. These notes amount to about 60% of the price at which this land 
sold at wholesale and are less than one-half the price at which it sold to the 
farmers operating the property, $400,000. (d) Pledge of equities in various 
pieces of real estate, a on Yad stocks and vendors’ lien notes con- 
servatively appraised at , . 
wa These bonds are unconditionally guaranteed, principal and interest, by 
Browne Properties, a Mass. Trust, who own all the stock of the Browne 
Land & Cattle Co., and whose affairs are administered by three Managing 
trustees, R. B. Creager, Pres. First National Bank, Brownsville, Texas; 
A. Wa Wood, V.-Pres. First National Bank, Brownsville, Texas, and 
Lynn H. Dinkins, Pres. Interstate Trust & Banking Co., New Orleans. 





Burns Brothers.—Farrell Meraer.— 


The injunction proceedings which have held up the merger of the Farrell 
having been settled privately, it is expected that the new steck will be ready 
for delivery withiu a few days.—V. 113, p. 2408. 


Charcoal Iron Co. of America.—WNotes Called.— 

All of the outstanding 7% gold debenture notes, dated March 11919. and 
due Sept. 1 1922, March 1 1923 and Sept. 1 1923, have been called for 
yuo March 1 1922 at 101 and interest at the Guaranty Trust Co., 140 

roadway, New York City —V. 113, p. 2083. 


Chile Copper Co.—19th Quarterly Report for Nine Mos. 
ending Sept. 30 1921.—Pres. Daniel Guggenheim reports: 


During the quarter ended Sept. 30, there were treated 379,417 tons of 
ore, averaging 1.67% copper; in the preceding quarter 335,871 tons, averag- 
ing 1.75% copper. were treated. he recovery during this quarter was 
92.196% compared with 92.165% for the quarter ended June 30 1921. 

Production for the quarter averaged 4,007,726 Ibs. per month compared 
with 4,000,624 Ibs. per month during the second quarter of 1921. 

The cost of copper produced during the quarter was 11.405c. per Ib., incl. 
selling and delivery expense, but excluding depreciation and Federal taxes, 
and with no credit for miscellaneous income, compared with 11.971c. per Ib. 
for the previous quarter. 


Combined Earnings of Chile Copper Co. and Chile Exploration Co. (Based on 
Copper Actually Sold and Delivered). 

3d Quar—1921—2d Quar 

Copper production (in pounds) 12,023 ,17 12,001 ,873 

Copper sold (pounds) .300,05 13,878,412 

Net profit on copper delivered . $291 ,667 

Miscellaneous income : ° 
86,056 122,883 


$560 302 $423 378 
789,402 $697 ,249 
35,000 


787.500 
13,662 


x$1,059,880 $1,110,033 


x Of the above loss of $1,059,880, the sum of $789,402 is for depreciation, 
which is a book entry and is computed on a time basis, regardless of pro- 
duction or sale. 

The companies had at Dec. 1.$8,586,000, representing cash on hand and 
marketable securities, after setting aside the amount required to complete 
payment of purchase price of the two tank ships mentioned in the last 
annual report (V. 112, p. 2409).—V. 113, p. 1679, 1578. 


Choate Oil Corp.—Dec. 1921 Coupon Not Paid.— 

Under date of Dec. 8 1921 the Phila. Stock Exchange was notified that 
default had occurred in the payment of the interest coupons payable Dec. 1 
1921 on the 8% 8S. F. gold notes. due 1995. The Secretary of the pro. 
tective committee for the above notes is Ne’soa Edwards of Redmond & 
Co., Broad and Sansom Sts., Phila.—V. 112. p. 655. 


Chicago Mill & Lumber Co.—Officers.— 

Herman Paepcke has been elected Chairman of the Board, Walter P. 
te ory President, and R. L. McClelland, Treas. and Vice-Pres.—yY. 113, 
p.2 


Cities Service Co.— Dividends Paunble in Scrip.— 

The company has declared the regular monthly dividends of %% on the 
Common, Preferred and Preference B stocks, payable in scrip, and the 
regular moathly dividend of 144% on the Common stock payable in Com, 
stock scrip. All dividends are payable Feb. 1 to holders of record Jan. 15. 
Like amounts were paid in scrip in Aug., Sept.. Oct., Nov. and Dec. last, 
and also will be paid Jan. 1 next.—V. 113, p. 2188. 


Commonwealth Edison Co.—Riahts. &c¢.— 

The stockholders of record Dec. 17, are entitled to subscribe for new or 
additional stock to the extent of 8% of their holdings at $100 per share, 
payable in four installments of 25% each on or before Jan. 14, May 1, ~ 
1, and Nov. 1 1922, respectfully. If the total subscriptions are availed of, 
this will bring the total outstanding stock up to $60,000,000 (the total au- 
thorized amount.) Subscriptions must be made to Edward J. Doyle, 
ore Room 1120, 72 West Adams St., Chicago, Ill.—V. 113, p. 2508, 


Commonwealth Light & Power Co.—To Consolidate 
Interstate Electric Corp.—Offer to Exchange Bonds for Pref. Stk. 


The report (outlined below) of a committee appointed to investigate the 
advisability of the company further increasing its investment in the Inter- 
state Electric Corp. has been adopted, and A. E. Fitkin & Co., 141 Broad- 
way, N. Y. City, have been appointed agent to effect the below mentioned 
exchange of Pref. stock of the Interstate company for Ref. & Unifying 
bonds of the Commonwealth company. Stockholders of record Dec. 10 
of the Interstate company have until Dec. 31 to effect the exchange. It 
is understood that sufficient amount of the stock has been exchanged to 
guarantee the success of the undertaking. 

Substance of Report of Committee to Directors. 

In view of the fact that the Commonwealth company has acquired and 
now owns over 56% of the $1,000,000 outstanding Common stock of the 
Interstate Electric Corp. and about $106,000 of the outstanding $1,077,100 
7 re Preferred stock, and in view of the proximity of many of the properties 
of both corporations and the many apparent advantages of centralized 
control and operation, the committee recommends that the Commonwealth 
company endeavor to increase its holdings of the Preferred stock as follows: 


Terms of Exchange of Interstate Preferred Stock for Commonwealth Bonds 

The Commonwealth company will exchange its new Ref. & Unifying 
bonds, if and when issued, at par for Interstate Electric Corporation Pref. 
stock at par, and also allow each Pref. stockholder an amount of such Ref. 
& Unifying bonds equal to the Mar. 1 1919 scrip dividend on such Pref. 
stock if surrendered and the accumulated and deferred dividends on such 
Preferred stock from Mar. 1 1919 to Dec. 1 1921, such exchange to be upon 
the condition that at the time of making the exchange of the Ref. & Unify- 
ing bonds for the Interstate Pref. stock and scrip each Preferred stockholder 
of the Interstate corporation making such exchange shall subscribe at par 
for an additional amount of the Ref. & Unifying bonds equal to 25% of 
the total amount of such bonds that he is entitled to receive through the 
above exchange. 

The payment for the 25% subscription is to be made in cash either at 
the time of subscription or in installments as follows: (4) One-half at the 
time of the subscription; (>) one-quarter in 30 days from date of subscri 
tion, with accrued int. at 5%; (c) one-quarter in 60 days from date of su 
oes. with accrued int. at 5%. 

tplanation.—To illustrate the above proposition, a holder of 10 shares 
of Interstate Preferred stock will receive $1,512 50 of Commonwealth 
Ref. & Unifying bonds, as follows: 

(a) 10 shares of Interstate Pref. stock at par, $1,000; (b) scrip for March 
1919 div. at par, $17 50; (c) accum. & deferred divs. on stock from March 
1919 to Dec. 1921, $192 50; total, $1,210. 

New Investment.—Cash subscription of 25% of $1,210 in Commonwealth 
Ref. & Unifying bonds, $302 50. 

Refunding & one Bonds .—Are pore of an issue authorized by the 
directors Sept. 22 1921 and which will submitted to the stockholders for 
their approval. These bonds, when issued, will be a direct obligation of 
the company, dated Jan. 1 1922 and payable Jan. 1 1962, and will bear 
interest as follows: For year 1922, 5%; for 1923, 6%; thereafter until ma- 


turity, 7%. 
Common Preferred Underlying 

Ca pitalization— Stock. Stock. Bonds. Notes. Secur’s. 
Commonwealth $1,450,000 $754,400 $1,340,600 $558,639 $150,000 
Interstate x1,000,000 y1,077,100 1.306.000 697.485 636,800 

x 56% owned by Commonwealth Lt. & PowerCo. y $106,000 owned by 
Commonwealth Lt. & Power Co. 

Earnings.—Combined statement for 12 months ended Sept. 30 1921, 
after giving effect to proposed consolidation, shows: Gross , $l1,- 
632,189; net, after oper. expenses and taxes, $427,729; fixed es, 
$310,292. The maximum full year's interest requirements (due July 1 
1922) if all I. E. C. Preferred stock and all scrip, &c., is converted into 
Ref. & Unifying bonds, based on cornings aaperees for year 1921, will be 
$73,628, leaving a balance of $43,809.—V. 11 . 965! 





Total income 
i i al i ‘ 
Amortized discount on a 6% Conv. bonds. -_ 
Accrued bond interest of Chile Copper Co 
Expenses of Chile Copper Co 





Balance, deficit, both companies 
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Consolidated , Textile Corp.—Bonds Offered.—Central 
Trust Co. of Illinois, Federal Securities Corp., Chicago, and 
Hambleton & Co., Baltimore, are offering at par and int. 
$1,500,000 Ist M. 20-Year 8% S. F. Convertible Gold bonds. 
Dated June 11921. Due June 11941. (For deseription of 
bonds, &«¢., see original offering in V. 112, p. 2647.) A 
eircular shows: 

Purpose.—To be used to increase the cash resources of the company. 

Earnings.—¥or the first 6 mos. of the current year the earnings of the 
mills on which the bonds are a first mortgage, including dividends received 
on Exposition Mills stock, show a loss of approximately $295,000 after 
providing for adequate depreciation and all carrying charges and after 
writing down inventory to market. Throughout the entire year to date 
these mills have operated at approximately full capacity and during recent 
months have shown a substantial profit after depreciation and all carry- 
ing charges. 
Consol. Bal. Sheet (incl. Sub. Cos.) as of July 2 1921 (after giving effect to Pro- 

ceeds of $5,000,000 Bond Issue Applied to Retire Deb. Notes & Inc. Cash.) 


Assets— Liabilities— m 
Land, bldgs. & dwellings, Capital stock....-..--- y$24 377 ,284 
less depreciation... _. .$33,479,826| B.B.&R. Knight 8% Pref. 2,500,000 


Def.install.on prop. sold. 564,169'B.B.&R. Knight 7% Pref. 2,325,000 








Miscellaneous investm’ts. 1,593,213 oe (cap Tt 1,755,278 
Inventories ___-.-_- eit ade 8,745,027 | Ist Mortgage &s________- 5,000,000 
Marketable securities.... 440,056|B.B.&R. Knight lst M.7s 7,500,000 
Notes receivable_______- 334,363 | 2-year 8% notes, 1923... 700,000 
Mortgages receivable. -_-_. 44,425) Bills payable. .__._._----- 12,793,929 
Accounts receivable. _ _ _ - - 7,253,036 | Accounts Paya ble, accrued 
CRS SS 3,949 ,366 int. & eral tax res_. 2,293,076 
Disc.on bds., prep.int..&c_ 2,341,086 

Good-will, &c__-.-.----. x500,002! Total (each side) -__--$59,244,567 


x Incl. Converse & Co. good-will of $500,000. _y Capital issued, 803,886 
so437 yao par value, representing capital and capital surplus of 
”” Note.—The company has entered into certain option contracts, which, if 
completed, will involve payments at various dates up to April 15 1924 not 
exceeding $595,200.—V. 113, p. 2619, 1892. 


Corn Products Refining Co.—Usual Extra Dividend.— 

An extra dividend of % of 1% has been declared no the Common stock, 
in addition to the regular quarterly dividend of 1%, both payable Jan. 20 
to holders of record Jan. 3. An extra of % of 1% has been paid quarterly 
since Jan. 1920.—V. 113, p. 1892. 


Cosden & Co. (of Dela.), Baltimore.—Purchase.— 
See Prairie Oil & Gas Co. below.—V. 113, p. 2316. 


Crucible Steel Co. of America.—New Director.— 
A. E. Nettleton, of the A. E. Nettleton Shoe Co., of Syracuse, has been 
elected a director, succeeding W. R. Joralemon.—V. 113, p. 2189. 


Cuban-Amer. Sugar Co.—Annual Report—Directors.— 

For agnual report see under “Financial Reports’’ and “Reports and 
Documents”’ on other pages of this issue. 

James H. Post has been elected President to succeed the late Robert B. 
Hawley. John Farr has been elected Vice-Pres. and J. H. Land as Treas. 

George E. Keiser and Walter J. Vreeland have been elected directors to 
fill existing vacancies.—V. 113, p. 2409. 


Cuban Telephone Co.—Ponds Called.— 

All of the outstanding Collateral Trust Conv. 5% bonds, dated Jan. 1 
1916 and due Jan. 1 1951, have been called for payment Jan. 1 1922 at 105 
— at the Equitable Trust Co., 37 Wall St., N. Y. City.—V. 113, 
p. ; 


Dodge Manufacturing Co.— Dividend Decreased.— 

A quarterly dividend of 1% has been declared on the Common stock. 
payable Jan. 10 to holders of record Dec. 24. In October last a dividend 
of 1%% was paid, compared with 2% in July last, while provsems to that 
quarterly disbursements of 1%% and 1% extra were paid. 

The regular quartesty dividend of 1% % on the Preferred stock has also 
been declared, payable Jan. 1] to holders of record Dec. 24.—V. 113, p. 1364. 


Dominion Textile Co., Ltd.—To Issue Stock.— 

It is stated that the directors contemplate issuing $2,500,000 Common 
stock, being unissued pore of the $7,500,000 authorized Common stock. 
The proceeds. it is said, will be used to retire in part $3,700,000 6% 2d M. 
20-year gold bonds of the Dominion Cotton Mills Co., due Julv 1 1922. 
—V. 113, p_ 1892. 

Endicott-Johnson Corp.—T7o Retire $450,000 Pref. Stock. 

The Boston Stock Bechange has been advised by the comp ny of the 

urchase, cancellation and retirement of $450,000 Preferred stock, par $100, 
eaving outstanding $14,100,000. Common stock outstanding July 2 1921, 
$16,862,995, par $50 (compare V. 113, p. 728).—V. 113, p. 1160. 


Eureka Pipe Line Co.—Taz Law Invalid.— 
See United Fuel Gas Co. above.—V. 113, p. 75, 422. 


(Wm.) Farrell & Sons, Inc.— Merger.—- 
See Burns Brothers above.—V. 113, p. 2620, 2508. 


Federal Mining & Smelting Co.—Settles Suit.— 

It is stated that the company has effected a settlement of the litigation 
between it and the Star Mining Co. for $350,000. The suit, it is said. 
was for $3.700,000 damage claimed upon willful trespass and $2,600,C00 
as due to innocent trespass.—V. 112, p. 1403. 


Federal Motor Truck Co.—Dividend of 14%.— 
A dividend of 1%% has been declared payable Dec. 24 to holders of 


record Dec. 17. This compares with }4 of 1% understood to have been 
paid in July last.—V. 113, p. 2189. 


Fensland Oil Co., Inc.—To Increase Capital.— 

The stockholders will vote Dec. 24 on increasing the stock from 225,000 
to ,000 shares without par value. The purpose of the increase is to 
place the company in a er to acquire certain proven acreage and inter- 
ests in the Salt Creek field, Wyoming. 

The stockholders will be given the right to subscribe to additional shares 
at $9 50 a share to the extent of 66 2-3% on their present holdings. The 
company has arranged for the underwriting of as much of the new stock 
as it is necessary to issue at this time.—V. 113, p. 965. 


Firestone Apsley Rubber Co.—Semi-Annual Dividend.— 

This company, formerly the Apsley Rubber Co., has declared the regular 
semi-annual dividend of 344% on the Preferred stock, payable Jan. 1 to 
holders of record Dec. 29. 

See Firestone Tire & Rubber Co .und& ‘‘Financial Reports” above. 


General Motors Corp.—Outpui of Vehicle Division.— 
°21-3d Quar.—’20. °21-2d Quar.—’20. °21—1st Quar.—'20. 
7 19,000 29,800 10,000 32 

















re ea 31,000 25,700 = ,000 
RES 2,000 6,2 3,400 5,300 1,400 3,400 
Chevrolet .._.--- 20,000 37,100 20,000 42,400 5,000 40,300 

= ii ,800 ,300 3,600 12,600 2,700 9,800 
Oldsmobile - - - - - - 4,500 $8,450 6,400 7,800 5,000 8,500 
Scripps-Booth _.. 1,200 2,700 900 3,500 500 2,400 

0 61,500 92,450 53,300 101,400 24,600 96,400 
—V. 113, p. 2409, 2189. 


Groton Iron Works.—Trustee.— 

P. Leroy Harwood, New London, has been appointed trustee by referee 
in bankruptcy Shields. Archibaid M. Main, Groton, Elias F. Morgan, 
New London, and William H. Oat, Norwich, have been named as ap- 
praisers.—V. 113, p. 2621. 


Guantanamo Sugar Co.—Annual Report—Director.— 
For annual report see under ‘‘Financial Reports”’ and ‘‘Reports and Docu- 
ments’’ on other pages of this issue. 


Hackensack Water Co.—Bonds Offered.—White, Weld & 
Co. and, Kean, Taylor & Co. are offering, at 100 and int.., 
$2,000,000 15-Year 7% Gold Debenture Bonds, Series of 


‘ Yo 
1936 (see advertising pages). 

Dated Dec. 15 1921, due Dec. 15 1936. Denom. $1,000 and $100 (c). 
Company assumes payment of normal Federal income tax up to 2%. : 
as a whole at 1(5% on or prior to June 15 1929; 104 to June 15 1931: 103 to 
June 15 1933; 102 to June 15 1935; and 101 to June 15 1936: plus interest. 
Data from a Letter of Robert W. de Forest, President of the Company. 

Company .—Originally incorporated in 1869. Supplies water to the east- 
ern part of Bergen County and part of Hudson County, New Jersey, in- 
cluding the municipalities of Hoboken, Englewood, Hackensack, Ruther- 
ford and Weehawken. Owns and operates 575 miles of water mains, to- 
gether with filtration plant, reservoirs, pumping stations and other neces- 
sary equipment . 

Security.—A direct obligation of company, which covenants that it will 
contract no additional secured debt — purchase money obligations on 
newly acquired property) without equally securing these bonds. 
Earnings for Years ended Dec. 31. 


Gross revenues___. 
Balance for interest 


1918. 1919. 1920. x1921. 
cal sleds et he $1,581,900 $1,733,637 sate 8 5G 
Total interest 


537 22% 536,445 595 580, 
209,010 232,938 253,436 


ee 503 , 5S 
201,583 

x Nine months actual operations, three months estimated. 

Equity.— Bonds are followed by $2,375,000 Pref. stock and $5,125,600 
Common stock. Common stock has paid annual cash dividends without 
interruption since 1888. 

Purpose.—To fund current floating debt incurred in making capital 
additions to plant, and to provide for other capital expenditures in the 
immediate future. These improvements include new storage, pumping 
and transmission facilities.—V. 113, p. 2621. 


- Haytian American Corporation.—Jnjunction Dismissed 
—Note Holders May Subscribe to Syndicate Up to Jan. 1 1922. 


The Noteholders’' Committee, W. M. Ramsey, Chairman, in a circular 
to the depositing noteholders, December 16, says: 

“‘In Sept. some dissatisfied noteholders, headed by Bolger, Mosser & 
Willaman, brought suit against the corporation, the noteholders’ committee, 
and the banks. The complainants made sweeping and wholly unjustifiable 
charges of meg gs Al and fraud, and asserted that a better price could have 
been obtained for the properties, and better terms for the noteholders. By 
reason of these serious charges as restraining order against the disposal of 
the properties was issued by the Court. | 

‘“The committee knew intimately the practical questions involved in the 
situation, and felt that it had, under the adverse conditions encountered, 
worked out the best results that could be obtained. Nevertheless, in these 
proceedings the committee studiously maintained an attitude of non-inter- 
ference. Indeed,at one of the early hearings in Court, the Chairman 
voluntarily rose and stated to the court that the committee was most willing 
to co-operate with any group of noteholders who could get more money for 
the noteholders. 

*‘In pursuance of the policy of the committee to do nothing which might 
be implied as hampering the complainants, the committee has throughout 
these proceedings abstained from addressing the noteholders until the 
questions then before the court should be settled. After numerous hearings, 
extending over about 6 weeks, during which the restraining order was con- 
tinued from time to time, the court gave the complainants a further two 
weeks’ opportunity to demonstrate their ability to do two things, viz.:— 
(Ist) to provide the needed funds for carrying on the operations of the 
company; and (2nd) to give some reasonable assurance to the court that if 
the property were resold it would bring a higher price. On the date set the 
complainants failed to make the required showing. Thereupon the court 
announced its decision to terminate the restraining order and to deny the 
application for a continuing injunction. 

‘The property is therefore free from the injunction, and the reorganiza- 
tion syndicate, representing noteholders, stockholders and banks, which 
took over the properties, is now at liberty to proceed with such measures as 
may be deemed to be wise for the reorganization of the Company or the sale 
of the properties. 

‘‘We are advised by the Syndicate that pee coe noteholders may still 
ee fo x ene up to Jan. 1 1922.—Compare V. 113, p. 1256, 


Herring-Hall-Marvin Safe Co.—E£ztra Dividend.— 

An extra dividend of 824% has been declared on the Common stock in 
addition to the usual quarterly dividend of 14% on the Common and of 
1% a a the Preferred stocks, all payable Jan. 3 to holders of record 

ec. 


Extras have been paid as follows. Oct. 1921, 14%; July 1921, 3%%: 
Jan. and April 1921, 144% each; Oct. 1920, 145%: July 1920, 
Jan. 1920, 5%.—V. 113, p. 76. 

Hooker Electro Chemical Co.—Bonds Offered.—Hem >- 
hill, Noyes & Co. are offering at 9614 and int., $1,250,000 
Ist Mtge. 7% Sinking Fund Gold Bonds, Series ‘‘A”’ 

Dated Jan. 21922. Due Jan. 1 1947. Int. payable & Red. all or part, 
at any time, upon 3 weeks’ notice, at 105 and int. during first 5 years, at 
110 and int. during next 10 years, and at 105 and int. thereafter. Denom. 
$1,000, $500 and $100 (c*).) Free from normal Federal income tax up to 
2%. Penn. 4 mill tax refunded. New York Trust Co., trustee. 

Data from a Letter of Pres. Elon H. Hooker, New York, Dec. 19. 


Business.—New York Corporation. Is one of the most important manu- 
facturers of Chlorine and electrolytic Caustic Soda in the United States. 
These products are essential in the bleaching of textiles and paper, in the 
manufacture of pulp, soap, dyes, artificial silk and in the refining of oil. 

Security.—A direct first mortgage upon all the fixed assets except the 
office building at 25 Pine St., N. Y. City, upon which it will be a second lien, 
subject only to the $200,000 5% Mortgage thereon, due in 1924. 

Purpose.—To provide funds for the payment of $1,000,000 2-year 7% 
Notes which will mature Feb. 1 1922, and for other corporate purposes. 

Earnings.—Income after taxes and available for interest, depreciation and 
dividends for the 10 years ended Nov. 30 1921, has averaged over $613,000 
equal to more than 7 times interest requirements of these Bonds. 

Sinking Fund.—aA sinking fund equal to 1%% of the highest aggregate 
amount of these Bonds issued will be applied each 6 months, commenc 
Dec. 31 1922, to the purchase or redemption of bonds. After 1922, an 
amount equivalent to 10% of net earnings, after interest charges, taxes and 
depreciation, will be annually applied in lieu of the above amount, if in excess 
thereof.—V. 110, p. 1418. 


Holeproof Hosiery Co., Milwaukee, Wis.— Bonds Offered 
—A.G. Becker & Co., Chicago, New York, &c., are offering, 
at 981 and int. yielding over 7.20%, $1,500,000 10-Year 
7% Conv. Debenture Gold Bonds (see advertising pages). 

Dated Dec. 15 1921. Due Dec. 15 1931. Denom. $1,000, $500 and 
$100 (c). Int. payable J. & D. at office of A. G. Becker & Co., Chi 
without deduction for normal Federal income tax up to 2%. |. , 
whole on any int. date on or after Dec. 15 1926, upon 30 days’ notice, at 
104 and int. First Wisconsin Trust Co., Milwaukee, trustee. : 

Sinking Fund.—Sinking fund of $75,000 semi-annually, commencing 
June 15 {922. to be used for the purchase of bonds at or under par and int. 
If bonds are not so panes within six months after each such payment, 
the unexpended balance reverts to the company. ; 

Convertible.—Convertible, par for par, at any time before or at maturity 
into 7% Cumulative Preferred Stock. 

Data from Letter of Pres. Edward Freschl, Milwaukee, Wis., Dec. 15. 

Company.—Incorp. in 1904 in Wisconsin, as successor to the business 
founded in 1872. Manufactures hosiery for men, women, children and in- 
fants, knit of silk, cotton, wool and mixtures. Also manufactures 
gloves and silk underwear. Products are manufactured under the well- 
known brands “‘Holeproof’’ and “‘Luxite.”’ ' 

Products are distributed by over 10,000 dealers throughout every State 
in the Union. A substantial business is done each year in England, Aus- 
tralia, New Zealand and many other foreign countries. : 

Company owns 49% of the stock of the Holeproof Hosiery Co. of Canada, 
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George N. Keiser has been elected a director to succeed the late W. M. 
Carson.—V. 113, p. 1160. 





Ltd., which manufactures and distributes ‘‘Holeproof’’ nad “Luxite 
brands in Canada. 
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Capitalization after This Financing— Authorized. Outstanding. 
First (Closed) M e 5% Bonds $160,000 $160. 
7% 10-Year Convertible Debenture Gold Bonds___ 1,500.000 1,500,000 
7% Preferred stock 2,500 ,000 715,100 
Common stock (par .250,000 #£1,091,900 

Purpose.—To retire bank loans and other current indebtedness. 

Earnings.—For the 5 years and 10 mos. ended Oct. 31 1921, net profits, 
after depreciation, available for interest and Federal taxes, averaged 
$488,656 p.a. After providing for Federal taxes net earnings for the same 
period averaged $339,580. This was after deducting approximately $800,- 
000 in 1920 for inventory losses. 

Net earnings available for interest and taxes for 10 mos. ended Oct. 31 
1921 amounted to approximately $8 1. ,000. The maximum annual interest 
on this issue and $160,000 5% mortzage bonds is $113,000. 

Balance Sheet Oct. 31 1921 (after this Financing). 


Asseis— Liabilities— 
Land, buildings, &c., ; Bills payable 

depreciation Accounts payable 
Trade-mark, goodwill, &c. 


4 Accrued 
Inv. in & adv. to Can. co_ 93.. 58 | Bonded debt 


2,14: 139) Reserve for gen’l conting_ 

Acc’ts & notes res., lessres 1,43: 064) Preferred stock 

Investments 3° .634 Common stock 
at Gee 


161,863 
174,475 Total (each side) $4,917,802 


Holland-St. Louis Sugar Co.—Bal. Sheet Sept. 30 1921.— 


[after giv ng effect to the proceeds of $1,300,000 Ist Mtge. 8% Serial 
Gold Bonds. See V. 113, p. 2621.]. ad , 
Assets— Liabilities— 


Cash __ lst Mtge. 8% bonds_._ _$1,300,000 
Notes & accts. receivable- 2,004|7% Cum. Pref. stock 125,840 
SS Common stock 2 

Exp. for 1921-22 campaign Current liabilities: 

Prepaid, int..ins., & taxes 15,935 Notes payable 

Properties, plant & equip. 2,794,612} Acereptances payable___ 

Deferred charges 21,917 Accounts payable 


Accrued taxes, & 
Total (each side) $4,186,423 


The income tax returns filed by the company in respect of the years 1916 
to 1921, both incl., have not yet been exa ed by the Comm ssioner of 
Internal Revenue, acting on behalf of the Treasury Department. The 

rs as individuals are entering into a contract with the trustees for 
the pnondholders, whereby the directors will personally provide the funds 
eg mm by the company to discharge any additiona! assessment which may 
be levied in respect of Federal taxes of the years mentioned. See offering 
of bonds in V. 113, p. 2621. 


Humphreys-Pure Oil Pipe Line Co.— Storage Capacity— 
Contracts, Pipe Line Construction, &c.—-An official statement 
Dec. 15 says in substance: 


Eleven million barrels of steel tank storage capacity will be available 
within the next several months for the crude oil produced by the Humphreys- 
Pure Oil interests in the Mexia, Tex., field. At the present time completed 
tank storage capacity approximates 825,000 bbls. This is comprised of 
15 tanks of 55,000 bbls. each, now practically completed. In addition, 
the Humphreys-Pure Oil! interests have under construction and contracted 
85 55,000-bbl. tanks which will make a total, when completed, of 100 tanks 
ha a total capacity of 5,500,000 bbls. These will be located on two 
tank farms 3 miles south of the town of Mexia. ; 

The Sinclair Crude Oil Purchasing Co., which will take 25% of the 
Humphreys-Pure Oil production in this field, has tankage construction con- 
tracted that will give it 4,000,000 bbls. available storage when completed. 
The Prairie Oil & Gas Co., which will take 25% of the Humphreys-Pure Oil 
crude output, has under contract for immediate construction tankage ag- 

ating 1,500,000 bbls. Besides the Humphreys-Pure Oil tank storage 
at Mexia, the Pure Oil Co., which will handle 50% of this production, is 
building 9 55,000-bbl. tanks on its tank farm at Marcus Hook, Pa., and 
has acquired 200 acres adjoining for additional! tankage. 

As t construction program progresses, it will enable the Humphreys- 
Pure Oil interests to push its development work and to fully open up com- 
pleted wells which have been shut in awaiting an outlet. Coincident with 

he construction of the tank storage, work is under way on the Humphreys- 
rom the field to the 
The first pumping station has been started at Teague, 14 
athering lines will be extended to the 














t 

Pure Oil Pipe Line Co.’s 8-inch line which will run 
Gulf Coast. 
miles east of Mexia, from which point 
field. The Gulf Coast terminus of the pipe line will be at Port Neches, 
10 miles south of Beaumont, Tex.—V. 113, p. 2190, 2317. 


Indiana Oil Refining Co., Columbus.—Receiver Sought. 
Suit has been brought by attorneys representing 107 stockholders for the 


appointment of a receiver. This is the second suit asking for a receiver 
for the company. The stockholders’ suit charges misappropriation of funds 
by President O. L. Barlett. 


Indiahoma Refining Co.—To Increase Capital.— 

The New York Stock Exchange has received notice of a proposed increase 
in its Capital stock of the company from $5,000,000 to $7,500,000. 
Reports from Baltimore state that leading banking houses of that city have 
underwritten an issue of convertible bonds. A public offering is expected 
early next week.—V. 113, p. 1893. 


Interstate Electric Corp.—Proposed Consolidation— 
Terms of Exchange of Preferred Stock for Commonwealth Light 
& Power Co. Refunding and Unifying Bonds.— 

See Commonwealth Light & Power Co. above.—V. 112, p. 166. 


Kirby Petroleum Co.—New Interests, &c.— 

Prominent Eastern financial interests have acquired a substantial interest 
in the company, of which John H. Kirby, Houston, Tex., is President, ac- 
cording to an announcement by New York representatives of the company. 
These new interests, it is stated, have supplied several million dollars’ 
working capital for development work on the company s properties in the 
Mexia field, Texas, and are represented on the Kirby board of directors by 
the following: F. M. Kirby, ilkesbarre, Pa., Pres. of Miners Bank of 
Wilkesbarre, and V-.Pres. of F. W. Woolworth Co.; E. P. Charlton, Fall 
River, Mass., V.-Pres. of F. W. Woolworth Co.; Mortimer B. Fuller, Scran- 
ton, Pa., Pres. of International Salt Co., and F. L. Peck, Scranton, Pa., 
Pres. of the U. 8S. Lumber Co. 

Other directors are J. H. Kirby, Pres. of Kirby Lumber Co.; T. H. Pass, 
Houston, Tex.; O. S. Carlton, Pres. Great Southern Life Insurance Co., 
Houston, Tex.; A. J. Stallings, V.-Pres. Citizens Bank & Trust Co., New 
Orleans, La.; J. G. Bass, Breckenridge, Tex.; Frank Andrews, Bassett 
Blakely, Jas. A. Elkins, J. F. B. Rawcliffe, C. A. Richardson and J. M. 
Baird, all of Houston, Tex. 

The Kirby Petroleum Co. holds about 24,000 acres of leases, being 
represented in nearly all of the known oil fields in Texas. The company is 
concentrating in the Mexia field where it has brought in two gushers. Fif- 
teen wells are being drilled, five of which are in the pay sand. 


(S. S.) Kresge Co.—Stock Dividend.— 

Merrill, Lynch & Co., New York, announce that owing to a ruling of the 
New York Stock Exchange the Common stock will sell ex the 54% stock 
div. Dec. 31 instead of Dec. 16, when the company’s books closed, as 
previously announced. The Common stock sold after Dec. 16 must have a 
due bill attached calling for the stock dividend.—V. 113, p. 2622. 


Laconia (N. H.) Car Co.—Zarns. Yr. ended Sept. 30 21. 
Operating profit, $194,584 miscellaneous income, 49,305 tota - - -$203 ,884 
Less—Inventory adjustments, $17,935; interest, $52,004; total... 69,939 
Reserve for Federal income tax_______------.- ARES At AR a K 
Net profit to surplus Sept. 30 1921 
Surplus Sept. 30 1920 ; 
Less Federal income tax for 1920 4 
Profit and loss surplus Sept. 30 1921 463 A27 

Note.—The $700,000 Serial Note issue of Oct. 1 1920 has been reduced 
by the yment and cancellation of $360,000 of notes, and in addition 
thereto $100,000 of notes due July 1 1922 have been purchased and are 
now held in the treasury. 

At Nov. 28 1921 the company had approximately $509,000 of orders. 

George P. Gardner, Jr., has been elected a director. —V. 112, p. 167. 





Lanston Monotype Machine Co.—HElrod Lead-and-Rule 
Caster Held Not to Infringe Monotype Patents.— 


The final decree has now been entered by the U. S. District Court, Wil- 
mington, Del., in the suit filed A t 12 1920, by this company, plaintiff, 
against the Pittsburgh Type Founders Co., defendant, charging patent in- 
fringement 7 the Elrod Lead, Slug and Rule Caster, now manufactured and 
sold by the Ludlow T aph Co., of Chicago. 

An opinion was rende on July 13 1921, by Judge Hugh M. Morris, but 
no decree followed, Judge Morris shortly thereafter ordering a reopening of 
the case. In the final decree, entered on Dec. 7 1921, following such re- 
opening, Judge Morris, pursuant to his final decision rendered on November 
18 1921, ordered ‘‘that the plaintiff (Lanston Monotype Machine Co.) take 
nothing by its suit and that the bill of complaint herein be di wi 
costs in favor of defendant.’’ 

In his original opinion, Judge Morris had _ held that, while there was no 
infringement as to a majority of the patent claims in suit, infringement did 
appear as to certain machine and process patent claims. In the final de- 
cision , this is referred to as follows: ‘‘One of the findings made in the ori 
opinion was that a breach of continuity in the metal passing through de- 
fendant’s mold occurred at each withdrawal movement. As defendant’s 
mold was made wholly of metal, this finding was of course pure deduction.”’ 

After the filing of the original opinion, the Elrod interests sncesetadiin 
making molds with transparant Pyrex glass windows, and an Elrod Caster 
was arranged with part of the cast-iron mold-chamber side-walls cut away. 
This machine, with so-called ‘‘window molds,’’ afforded an ocular demon- 
stration of the behavior of the metal within the mold during operation, and 
the case was reopened by Judge Morris to enable such ocular demonstra- 
tions to be submitted. 

The production of these molds with Pyrex glass sides, and their assemb 
within the mold chamber of cast-iron in such manner as to eliminate all 
leaks of liquid metal, under a temperature of 550 degrees F. at one end of 
mold, and ordinary atmospheric temperature at the other end, was a most 
interesting achievement of the engineers of the Ludlow Typograph Co. 
The Pyrex glass mold sides required to be ground with extraordinary pre- 
cision, aS to absolute parallel and plano, to limits for closer than those 
ordinarily observed in optical work and lens grinding. 

After witnessing and considering the ocular demonstrations above de- 
scribed, Judge Morris was convinced ‘‘that theory must give way to demon- 
stration and that in the operation of defendant's machine there is no breach 
of continuity in the metal within defendant's mold during the normal opera- 
tion of its machine.’’ 

Again stating that he deemed such a breach of continuity an indispenable 
prerequisite to infringement as to each of these claims, Judge Morris, revers- 
ing his origial opinion as to these four claims originally held iateneged 
concluded his final decision with the following: ‘‘Not finding such breach of 
continuity, I am of the opinion that claims 1 and 2 of patent No. 1 223 AIS 
and claims 4 and 6 of patent No. 1,237,058 are not Teles ary by defendant’s 
machine and a. The bill of complaint must, therefore, be dismissed.’’ 
—V. 112, p. 2744, 2312, 2089. 


Lawton (Okla.) Gas & Electric Co.—Receivership.— 

Judge A. 8. Wells has appointed E. Richardson, Lawton, receiver, upon 
presentation of evidence showing the alleged failure of the company to sup- 
ply Lawton with an adequate supply of gas. 

. -_ce for the appointment of a receiver was made by City Manager 
C. E. Douglas and the Board of City Commissioners. 

The gas company declared its own wells insufficient to supply the city 
and would not agree to buy gas from the Lone Star Co. until the people of 


the vy to pay $1 25 per 1,000 cu.ft. Lawton is now paying 62 cts. 
per 1, cu. ft. 


Lawyers Title & Trust Co., N. Y.—£ztra Dividend.— 

An extra dividend of 2% has been declared on the stock in addition to 
the regular quarterly dividend of 114%, both payable Jan. 3 1922 to holders 
of record Dec. 15 1921. Extra dividends of 1% each were paid in Jan. and 
July 1920.—V. 111, p. 2330. 


Lehigh & Wilkes-Barre Coal Co.— Sale of Stock Protested. 
See Central RR. Co. of N. J. above.—V. 113, p. 2317. 


Lima Locomotive Works, Inc.—Pullman Seeking Control. 
See Pullman Co. below.—V. 113, p 1477. 


Lord & Taylor.—Dividend Arrearages.— 

The directors have declared a dividend of 12% on the 1st Pref. stock, 
being cumulative from June 1 1914 to June 1 1916. The dividend is pay- 
able Dec. 23 to holders of record Dec. 22. 

No dividends have been paid on the 6% Cum. Ist Pref. since June 1 1914 
and on the 8% Cum. 2d Pref. since May 1 1914.—V. 113, p. 2086. 


(F. M.) Lupton (Publisher).—Bonds Called.— 
Nineteen 12-year 5% gold bonds, dated Jan. 1 1920, due Jan. 1 1932, of 
$1,000 each, 14 of $500 each and 40 of $100 each, have been calied for 
payment Jan. 1 1922 at par and int. at the Farmers’ Loan & Trust Co., 
22 William St., N. Y. City. 


(P.) Lyall & Sons Construction Co., Montreal.— 

An official statement, issued in connection with the dividend cut, men- 
tioned in last week’s ‘‘Chronicle,’’ page 2622, says in substance: 

“The Government owes the company a large amount for the construction 
of the new Parliament Buildings, payment of which was confidently ex- 
pecees. but from present indications settlement will not be made for some 
time. 

‘‘Unforeseen delays in connection with the company’s contracts prevented 
its progress schedule from being maintained, and further, improvement in 
the construction business anticipated last spring has not materialized and 
the shortage of contracts has created competition beyond all reason of safety. 

‘In view of the uncertain conditions prevailing, the directors deemed it 
advisable to reduce the dividend to 1% for the quarter ending Dec. 31 1921, 
payable Jan. 10 1922.’’°—V. 113, p. 2622. 


Marquette Gas Light Co.— Sale.— 


Pursuant to order of the U. 8. District Court, Western District ,Northern 
Division of Michigan, E. A. MacDonald, receiver, will sell at public auction, 
on Feb. 3 1922, at the company’s plant, all of the assets, both real and 
personal.—V. 86, p. 859. 


Massachusetts Lighting Cos.—Listing.— 

The Boston Stock Exchange, Dec. 17 placed on the list $1,000,000 (auth. 
$2,000,000) 7% 10-year gold Debenture Bonds. ated Oct. 11920. Due 
Oct. 1 1930 (see offering in V. 111, p. 2144)—V. 113, p. 1988, 1778. 


Mathieson Alkali Works (Inc.).—Operations—Cash Po- 
sition Materially Strengthened.—President E. M. Allen, 
New York, Dec. 20, says in substance: 

Niagara Falls Works.—The output has been gradually increased until it is 
now approximately 80% of capacity. We have materially increased our 
capacity of certain profitable products, to replace articles less profitable, 
and wae a general increase in business this plant is again showing satisfac- 
tory profits 

Saliville Works —Two of the four units are now operating continuously, 
producing, due to improvements, substantially the same average output 
as the entire plant during the past nine years at lower cost and increased 
earnings. The overhauling of the third unit should be completed by July 
1922, and later on the fourth. 

Finances.—Through the reduction in inventory, to a Conservative 
amount, and increased shipments, our cash position has been materially 
strengthened and we are hopeful that, by the end of the current year, the 
operating losses during the first six months thereof, exclusive of depreciation, 
will have been more than overcome. Our bank loans have been reduced 
by $100,000, all trade acceptances have been paid, our accounts payable 
reduced very materially and we are discounting all of our bills. 

Trade Conditions.—Although competition has been unusually keen and 
average selling prices have gradually decreases, we believe that our position 
is fairly secure, because of many new contracts made for 1922 delivery, and 
a considerable tonnage which will be carried over under 1921 contracts, 
and we hope that lower cost of production will keep pace with decreased 
selling prices 

Outlook.—While general business is still unstable, our business shows 
material improvement during the last three months.—V. 113, p. 1051. 


Mexican Eagle Oil Co., Ltd.—Final 1921 Dividend.— 
The company has declared a final dividend of 19%, payable with 94.53 
cents per share at the American Exchange National Bank on Dec. 31. The 
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coupon representing this dividend is No. 18 on the Ordinary shares ana 
No. 25 on the Pref. shares. With the two interim dividends, together of 
11%, paid during this year, and the final as above, there has been dis- 
tributed a tetal of 30% for 1920-21. 

Last year a dividend of 60% was paid on $43,138,600 shares issued, 
amounting to $25,883,160; this year the issued capital is $64,707,900, and 
the distribution amounts to $19,412,370. 

Joseph Walker & Sons have been informed that as a matter of precaution 
the company has transferred a cash balance of $15,000.000 (40,000,000 
pesos) to general reserve, bringing this item up to 35,000,000 pesos.— 
V. 113, p. 2623. 


Midco Petroleum Co.—Receivers.— 
*” The bondholders have taken over the property and have placed their 
own receivers in charge so that George Moore, of Shaffer Oil & Refining, is 
no longer in charge in connection with E. Roger Kemp. Mr. Borland, it is 
reported, will be in charge of the Chicago office if the new receivers conclude 
Le oeoL it. The change was effective Dec. 17. See V. 113, p. 1778, 
1 , : 


Midco Transportation C..—/Moreclosure.— 

William J. Kopf and Continental & Commercail Trust & Savings Bank, 
ae ee foreclosure proceedings against the company. See 
V.4113, p. 2 


Morris & Somerset Electric Co.—-Bonds Offered—$150.,- 
000 Stock to be Offered.—Coggeshall & Hicks and Bodell & 
Co., New York, are offering at 100 and int. $405,000 Ist 
Mtge. 5% Sinking Fund Gold Bonds (of 1910) paying 7%. 
Due Oct. 1 1940. A circular shows: 

Int. payable A. & O. 1 at Columbia Trust Co., N. Y., co-trustee, without 
deduction of normal Federal income tax deductible at the source, not in 
excess of 2%. Denom. $1,000 (c*). Red. as a whole only (except for 
sinking fund) on any int. date at 105 and int. 

New Stock Issue.—The company is about to sell to stockholders and the 


public at var $150,000 Capital stock. 
Capitalization after this Financing— Authorized. Outstanding. 


Cemmon stock (paying divs. at rate of 8% p.a.). $500,000 ~x%$500,000 
First Mtge. 5% Gold Bonds (in part, thisissue)_. 1.000.000 y677 ,000 
Boonton Electric Co. lst Mtge. 5s... --.------ Closed 45,000 





x Includes $150,000 about to be sold to stockholders and public at par 
for cash. yin addition, $78,000 have been purchased by the trustees 
and are held in sinking fund. %405,000 carry additional interest coupons 
at rate of 2% Pp. a. 

Company .—Organized in June 1907 in New Jersey. Company proposes 
to merge the Boonton Electric Co. Furnishes, without competition, the 
central station electric light and power in Morristown, N. J., and surround- 
ing towns. Population avout 35,000. 

Earnings.—The new income for the year ended Oct. 31 1921, available 
hed — nterest, was over 2.8 times the interest charges on the outstanding 

onds. 

Sinking Fund.—Sinking fund calls for semi-annual payments up to and 
incl, April 1 1928 of 1% % of the outstanding bonds and from Oct. 1 1928 
to and incl. April 1 1935 for 1%%. 

Purpose, &c.—Proceeds of present issue of $405,000 will be used prin- 
cipally to purchase that portion of the property and franchises of the 

nited Electric Co. and Public Service Corp. of N. J., lcecated in Morris- 
town and Boonton and vicinity, now under lease to the Morris & Somerset 
Electric Co. and to the Boonton Electric Co., and to acquire the property 
of Boonton Electric Co. with a view to merging the two companies. All 
the outstanding $100,000 Capital stock of Boonton Electric Co. is to be 
sold to the Morris & Somerset Electric Co. for $40,000. [The New Jersey 
P. U. Commission has approved the issuance of the above securities and the 
acquisitions.|-——V. 97, p. 1587. 


National Cloak & Suit Co.—Sells N. Y. Building.— 


The company has sold its New York City real estate at 7th Ave and 24th 
and 25th streets to the Caraleigh Realty Corp. In connection with sale 
the company gave out the following statement: 

‘The company will do a business for 1921 of approximately $37,500,000. 
It will handle during the year 5,509,000 orders which is a reduction of 
only 9% from the number of orders handled in 1920, its record vear. Com- 
pany bas over 2,500.000 customers located in all parts of United atates 
and in foreign countries. 

‘*It has not suffered in volume of sales to some extent as some other mail 
order houses because its wusiness is not so exclusively with farming element 
and because it deals entirely in n. cessities. Inventories amount to appro«i- 
matelv $4,000,000 as compared with $7,000,000 at close of last year and 
company will have no current notes payable on Dec. 31.”’ 

The sale of the building, it is said, was made to strengthen the cash 
position of the company and to increase its working capital. 

The Caraleigh Realty Corp. has obtained first mortgage loan of $2,600.- 
000 from Metropolitan Trust Co. and has given a second mortgage of 
$1,750,000 to the National Cloak & Suit in part payment. The Suit 
company will continue to occupy the building under lease to handle business 
east of Mississippi and Kansas City plant will continue to handle Western 
business.—V. 113, p. 2318. 


National Fuel Gas Co.—Special Dividend.— 
A special] dividend of 4% has been declared on the outstanding $18,500,000 
Capita) stock, par $100, payable Dec. 30 in 3d and 4th Liberty Loan 44% % 


bonds, based upon their market value, plus accrued interest Dec. 16 1921 
— oom. ividend is payable to holders of record Dec. 16.—V. 112, 
p. 1972. 


National Leather Co.—Swit Dismissed.— 

A Boston dispatch states that Judge Hale at Portland dismissed the 
Lockwood Bill charging fraud and asking a receiver for the company 
No one appeared to oppose the motion of the company for dismissal! of the 
bill, it is stated.—V. 113, p. 2510, 2191. 


New England Investment Corporation.—Churtered.— 

Chartered Dec. 21 1921 in Massachusetts with an authorized capital of 
$15,000,000, to take over the business of the New England Investment Co 
The latter company was organized in 1918 and took over the business of 
the New England Cotton Yarn Co. 

The capital stock consists of 609,000 shares Class ‘‘A’’ pref. stock, 40,000 
shares Class ‘‘ B"’ pref., and 50,000 shares common per value for each, $100. 

The mnogepore tere are Roscoe R. Storer, West Roxbury John C. Rice, 
Dedham, Mass. Robert H. Holt, Lexington Dunbar F. Carpenter, Win- 
chester and Warren Motley, Nahant. JohnC. Rice is named as President 
and Myron E. Wood, New Bedford, is Treasurer.-——V. 110, p. 2296. 


New Idria Quicksilver Mining Co.—Favorable Verdict.— 
See American & British Mfg. Co. above.—V. 111, p. 2528. 


New York Title & Mortgage Co.—E£xrtra Dividend.— 

An extra dividend of 2% has been declared on the stock in addition to 
the usual quarterly dividend of 2%, both payable Jan. 3 1922 to holders of 
record Dec. 24 1921; this compares with an extra of 2% paid in Jan. 1921, 
and 1% paid extra in Jan. 1920.—V. 111, p. 2528. 


North Dakota Independent: Teleph. Co.—Pref. Stock. 

Northiand Securities Co., Minneapolis, Minn., are offering at 93 and 
div. $60,000 7% Cumul. Pref. stock. Dividends payable J. & J. Un- 
cinditionally guaranteed by the Northwestern Bell Telephone Co. Callable 
on any div. date at par. 

The company operates toll lines in central North Dakota from Fargo 
west along the Northern Pacific across the State and serves the cities of 
Valley City, Jamestown, Bis , Mandan and Dickinson, and a large 
rural population. Is controlled by the Northwestern Bell Telephone Co. 
All of the $42,150,000 Common stock of the latter company is owned by 
the American Telephone & Telegraph Co. 


Northern Insurance Co. of New York.—Obituary.— 
y —— .. eh Sr., a director, died in Portchester, N. Y., Dec. 15.— 
° » DP. ° 


Ohio Bell Telephone Co.—$5,000,000 Stock Taken.— 


‘The new issue of $5,000,000 common stock was offered [at par] pro rata 
to the common stockholders nad taken by them. No bankers are interested 
in the matter.’ The American Tel. & Telephone Co., it is understood, is 
the only common stockholders owning the entire outstanding $25,000,000 











stock, so that that company’s holdings now consists of $30,000,000 of com- 
mon stock being the entire outstanding issue and $18,000,000 of the $28.- 
225,646 preferred stock outstanding. _The proceeds of the above $5,000,- 
000 stock, it is understood, will provide funds for mo paren of the Ohio 
property of Chesapeake & Potomac Telephone Co. of W. Va. (V. 113, p. 
1986, which nurchase his been ‘uthorizel by th: (-%, C. Commission.) 
and the Middletown Telephone Co.—V. 113, p. 2511, 1989. 


Packard Motor Car Co.—-Annual Sales—Earnings.— 
Annual Sales, Years Ended Aug. 31. 


Cars. Trucks. Aircraft Motors. Amount. 
PP hi se wscah mane 5,239 $40 498,453 
. pier 5,194 8,043 2.964 50,492 362 
.,, = SRE 5,712 3,503 55,180,656 
ld ees 7,305 12 58 894 525 
IGeural.......5-.046) 2,351 50 30 822,812 
Earnings Years Ended Aug. 31. 
Gross Depre- Federal Net 
Earnings. ciation. Tares. Interest. Profit. 
1916-17 _.. $8,432,574 1 699.796 1,029 960 $202,127 $5,400,691 
1917-18 __. 15,312,981 3,064,630 6,095,122 606.528 5,616,702 
1918-19 __. 13,228,697 1,721,957 75° 686 315,419 5,433,634 
1919-20 __. 12,598,621 3,182,663 3,095,370 43.724 6,276,363 
SGP Eh one Fee ©. SGC See  - ehechens 674.561 loss987,366 





Total ___$51.365.321 $11.774.301 $15,908,138 $1,942,359 
_ The above information was not given in the annual report. 
in V. 113, p.2180, 2624. 


Pan American Motors Corp.—7o Dissolve.—— 
The stockholders will vote Jan. 17 on dissolving this corporation whose 
plant is located at Decatur, Ilil.—(Chicago **‘ Economist’’). 


Phelps-Dodge Corporation.— Arizona Copper Co., Ltd.— 
See that company above.—V. 113, p. 1582. 


Phillips Petroleum Co., Bartlesville. Okla.—Purchase. 
See Prairie Oil & Gas Co. below.—V. 113, p. 2411. 


Phoenix Hotel Co., Lexington, Kv.—Pref. Stock Sold. 

Security Trust Co., Lexington, Ky., have sold at 100 and div. $750,000 
Ist 6% % cululative convertible Pref. stock (par $100). ‘The stock is dated 
Jan. 1 1922, and due Jan. 1 1947. Divs. Q-J. Convertible into 67% Ist 
& Ref. Mtge. bonds. The hotel is located in Lexington, Ky., and the land 
and building is valued at $1,750,000. The proceeds of this issue are to be 
used to retire the present 6% pref. stock and for other eorporate purposes. 

The new capital will consist of $750,000 Ist 64% pref. stock, $250,000 
2d. 8% pref. stock and $650,000 common stock. Company intends to pay 
off $320,000 lst mtge. bonds on Jan. 1 1922. 


Pierce Oil Corporation.— Dividend Outlook—Listing.— 

It is understood that the Finance Committee has reconme® ded to direc- 
tors, declaration of a dividend of $4 04 a share on the Preferred stock, 
covering regular quarterly dividend of 42, due Jan 1, back dividend of $2 
which company failed to pay last October, and interest on this back dividend 
Action by directors is expected Thursday. Company exnvects to have all 
bank loans paid off by that date.—‘‘ Wall Street Journil’’ Dec. 20. 

The New York Stock Exchange has admitted to the list $2,000,000 10- 
year 8% Sinking Fund Gold Debenture bonds, due Dec. 15 1931, when 
issued. See offering of bonds in V. 113, p. 2511. 


Pittsburgh Steel Co.—Ohbituary.— 
John Bindley, Chairman of the Board, died at Cocoanut Grove, Fla., 
Dec. 16.—V. 113, p. 1989. 


Prairie Oil & Gas Co., Kansas.—Purchase.— 

Sale of the Osage leases brought $7,267,600, compared with $4,559,100 
at the last sale. and previous high of $6.056.950. Sixteen tracts on the 
edge of the Burbank poo! brought $6,183,000, or an average of $2,415 an 
acre. 

The Prairie Oil & Gas, it is stated, was the largest buyer, paying $2,100,- 
000 for three tracts on the northeast edge of the pool. Sinclair Oil & Gas 
Co. bought three tracts for $1,550,000; Cosden & Co. paid $800,000 for 
two tracts, while Phillips Petroleum Co. and Skelly Oil Oo. bought one 
tract jointly for $663,000. 


Contracts, &c.— 
See Humphreys-Pure Oil Pipe Line Co. above.—V. 113, p. 2624. 


Pullman Co.—S‘oct Increase—Acquisition of Haskell & 
Barker Car Co. Approved—New Directors.— 

The stockholders Dec. 20 approved an increase in the Capital s °°k 
from $120.000,000 to $135,000,000, and also approved the terms upd:27r 
which the Haskell & Barker Car Co. will be absorbed (see V. 113, p. 2%.9) 

The number of directors has been increased from 9 to 12 by the election 
of Edward F. Carry, Pres. Haskell & Barker; Arthur O. Choate, direc.or of 
Haskell & Barker, and Jonn R. Morron 

See also under financial reports above. 


Reported Negotiating for Lima Locomotive Works.— 

The Chicago ‘‘Economist’’ Dec. 17 says: 

‘‘The large interests in the Lima Locomotive Works, Inc., are reported 
to have been asked to give an option on their holdings by the interests 
which recently completed the Puilman-Haskell & Barker merger. The 
option is for the purpose of securing control of the company and consolidat- 
ing it with the Pullman-Haskell & Barker organization. ima Locomotive 
would make a valuable adjunct to this concern, as it would complete the 
only railroad equipment organization in this country. While it cannot 
be learned at what figure the option will be given, it is understood that 
the price will be unusually high. The Lima Co. has in excess of $4,000,000 
cash in its treasury.’’"—V. 113, p. 2625, 2319. 


Pure Oil Co.—Merzia Oil Fields—Contracts, &c.— 


This company has issued its December ‘‘Mexia’’ number of “The Pure 
Oil News,”’ containing numerous illustrations as well as much information 
regarding the Mexia oil fields. The publication is issued about the 5th of 
each month. 

See Humphreys-Pure Oil Pipe Line Co. above.—V. 113, p. 2511. 


.Quaker Oats Co.—Denies Financing Rumors.— 

Secretary Robert Gordon, it is stated, denies that the company plans net 
pnenens cous issuance of additional Preferred stock or otherwise 
rf. 113, p. 737. 


Queens Borough Gas & Electric Co.—Additional Data- 

In connection with the offering of $1,533,000 8% Cumulative Pref. (a. & 
d.) stock to its customers (V. 113, p. 2625), a circular recently issued shows: 

Dividends on the Pref. stock payable Q.-J. Redeemable in whole (but 
not in part) upon 30 days’ notice at 107 and divs. 

Company.—Company serves with gas and electric light and wer a 
large residential territory, including the entire Fifth Ward of the rough 
of Queens and the villages of Meadowmere, Inwood, Lawrence, Cedarhurst, 
Woodmere, Hewlett, Valley Stream, Lynbrook, East Rockaway, Ocean- 
side and alverne, Nassau County, Long Island, New York. In 
1905 the company had 2,570 gas consumers, compared with 18,500 in 1921, 
and had 1,424 electric customers in 1905, compared with 13,500 in 1921. 

Purpose of Issue.—Proceeds of this stock and any further amount which 
may be authorized by the P. S. Commission (total iesue limited to $5,- 
000,000) will all be applied to necessary extensions and improvements of 
the properties, including the discharge of temporary obligations incurred 
for new construction already carried out. 

Eyuity.—A recent appraisal by Stone & Webster as of June 30 1921 shows 
the properties to have a replacement value of $9,579,500, exclusive of going 

the 





$21,740 524 
See report 


value and franchise value. The value of the property is thus $7,57 
in excess of the outstanding bonds and $6,046,500 in excess of both 
bonds and the Preferred stock thus far authorized. 

Earnings.—Net earnings are substantially more than will be required to 
pay the bond interest and the 8% dividend on the Preferred stock. 

“paemenan —The funded debt consists of only $2,000,000 Gen. Mtge. 

5% nds, of which $400,000 are in the hands of the trustee to retire a 
like amount of underlying bonds. Under the terms of the Gen. Mtge. 
no additional bonds may be issued, the m peng & cease mortgage. 
Of the total proposed issue of $5,000,000 Cumul. 8% . Stock, shares in 
excess of the sum authorized for capital outlays already made can be issued 


Duc. 24 1921.) 
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only as new property is acquired or the company’s facilities are enlarged to 
meet increased demands of the public for service. Company has out- 
standing $2,000,000 Common stock, on which yearly divs. at rate of 7% 
are paid. See V. 113, p. 2625. 


Ranger Gulf Corp.—Ezchange Offer.— 

J. R. Bridgeford & Co., 111 Broadway, New Yerk, announce that the 
offer of Skelly Oil Co. to the stockholders of Ranger Gulf Corp., to exchanse 
1% shares of Skelly Oi) for each share nf Ranger Gulf, expires Dec. 30 1921, 
and advise holders of Ranger Gulf stocks to accept the exchange. Stock 
can be deposited for exchange at office of J. R. Bridgeford & Co., or at 


Guaranty Trust Co., New York. Over 83% of the Ranger Gulf has been 


exchanged .—V. 113, p. 2512. 


Roxford Knitting Co., Philadelphia.—Receiversh* p.— 

Edwin H. Schloss, Louis Fleisher and Stanley E. Wilson have been ap- 
pointed receivers by Judee Ferruscn in Common Pleas Court at Philedel- 
we upon the application of the Central National Bank, Klikins, Mecrris 

Co., Fourth Street National Pank, Tradesmen’s National Bank and 
Kent Mfg. Co. The receivership proceedings were taken, it is stated, after 
some creditors refused to agree to a plan proposed by a creditors’ committee 
formed two months ago. Company is capitalized at $750,000. 

Saint Paui Gas Light Co.—Ponds Sold.—Marshall 
Field, Glore, Ward & Co., New York and Chicago, have 
sold at 99% and int., to vield about 6.03 %, $1,500,000 Gen 
& Ref. M. gol? bonds 39-vr. 6% Ser. “‘A’’ (see dv. peers) 

Dated Jan. 1 1922. Due Jan. 1 1952. Int. payable J. & J. 1 in New 
York, without deluction of the norma! Federalincometaxupto2%. Four 
mills tax in Pennsylvania refunded. Denom. $500 and $1,000 (c*). Red., 
all or part, on any int. date upon 60 days’ notice at 110 and int., from 
Jan 1 1932 up to and incl. Jan. 1 1942, and at 105 and int. thereafter. 
Bankers Trust Co., New York, trustee. 

Data from Letter cf Pres. Alanson P. Lathrop, December 20 1921. 

Company.—Incorp. in Minn. March 1 1856. Does entire gas business. 
and approximately 70% of the electric light and power business in St. Paul. 
Population, about 250,000 people. Also furnishes entire gas requirements of 
the South St. Paul Gas & Electric Co. ; 

he gas generating system, efter installation of additiona! boiler capacity 
im 1922. will have a total caily generating capacity of over 9,090,000 cu. ft., 
approximately 25% in excess of the company’s present requirements. In 
addition, company has a favorable contract for the purchase of coke oven 
gas running until 1932 and receives under this contract about 55% of its 
present requirements. The electric generating station now has a capacity 
of 7,600 k. w., and after installation of additional boiler capacity in 1922 
will have a capacity of 10,000 k. w. 

Company also has a contract with the 8t. Croix Power Co., having a 
capacity of 3,000 k. w., for its entire output of electrical energy. The 
Sv. Croix company is an associated property, the stock of which is owne:' 
by American Light & Tracticn Co. The St Paul company also has a 
contract running to 1938 for the purchase of 15,000 k. w. adaitional electrica 
energy from outsice sources. : 

Purpose —To provide funds for additional construction expenditures anc 
for the retirement of $645,000 floating debt, all of which has been expenced 
for construction purposes. ; 

Security.—A direct lien on the entire properties (exclusive of securities) 
now or hereafter owned, subject to $35,000.000 General Mortgage 5s. 

Capitalization Outstanding after This Financing. 
Gen. Mtze. 50-Year 5% Gold Bonds maturing 1944 (closed) - ---$5,000,000 
Gen. & Ref. M. Gold Bonds 30-Year Ser. ‘‘A’’ 6% (this issue)__ 1,500,000 
Preferred Capital Stock 8% Cumulative 156,300 
mmon stock (all owned vy Am. Lt. & Traction Co.)___.---_~ 4,350,0U' 


Growth of Business, Twelve Months ending Nov. 30. 
1911. 
$1,050,761 
697 .648 
1,050,714 ,500 
21,108,714 13,531 ,62¢ 
: 43,28 30.585 
35,145 16,573 5,400 
Earnings for Twelve Months ended Nov. 30 1921. 


1921. 1916. 
$2,081,591 $1,243 885 
92,247 1.061,158 


2,062.2 
2,146,126,600 1,460,924,500 
44,515,431 
53,207 


Gross gas revenue 

Gross electric revenue 

Gas sales (cubic feet) 

Electric sales (k. w. h.).___--- 


Gas. Electric. Total. 
$2,.081.591 $2,062,248 $4,143,829 
Net, after oper. exp., maint. & taxes... 390,802 701,381 1,092,183 
Total net earnings. -- 


1,096,421 
Int. on gen. mtge. 5s, $250,000: this issue, $90,000 


340,00 
Balance for reserves, dividends and surplus $756,421 
—V. 106, p. 2763. 


Shelton Looms.—Bonds Offered.—E. H. Rollins & Son: 
and Hambleton & Co. are offering at 96% and int., yieldin; 
about 7.40%, $2,250,000 Ist Mtge. 15-Year 7% Sinkin; 
Fund Gold Bonds of Sidney Blumenthal & Co., Ine. 

Dated Dec.'1 1921. Due Dec. 1 1936. Int. payable J. & D., in Nev 
York or Boston, without deduc‘ion for normal Federal income tax not ex 
ceeding 2%. Penn. tax not exceeding 4 mills, and Conn. tax not exceedin: 
4 mills, refunded. Central Union Trust Co., New York, trustee. Red. 
all or part, by lot on any int. date on 6C days’ notice, at 107 and int. up t 
and incl. Dec. 1 1922, and thereafter at par and int., plus a premium ©! 


14% for each full year by which the date of maturity is anticipated. De 
nom. $500 and $1! 000 c*. 
Data from Letter of Pres. Sidney Blumenthal, Dec. 20 1921. 

Company.—Incorp. in New York in 1899, successor to a business estah- 
lished in 1854. Is engaged in the manufacture of large variety of pil 
fabrics. Products include velvets, plushes and other materials for use by 
upholsterers, drapers, furniture manufacturers, automobile and carriag¢ 
makers, manufacturers of ladies’ coats, dresses and suits, milliners anc 
various other industries. Its trade-mark ‘‘The Shelton Looms’”’ is well an¢ 
favorably known throughout this and foreign countries. 

Principal plant located at Shelton, Conn., covers 12 acres and ha: 
430,000 sq. ft. of manufacturing space. 
Capitalization Outstanding upon Completion of Present Financing. 
First Mtge. 15-Year 7% Sinking Fund Gold Bonds (closed mtge.) $2,250 00° 
Preferred stock 8% Cumulative (authorized $1,500,000) 1.128.90¢ 
Common (no par value) authorized and outstanding ---_55,0C0 shs 

Sinking Fund.—Mortgage will provide for payment to the trustee 0! 
19%% of this total issue in each year, payable semi-annually June and 
Dec., the balance remaining after the I mage of the interest on the « 
bonds to be devoted to the retirement of these bonds by purchase or call 
bonds so aequired to be canceled. 

Security.—A closed first mortgage upon all the fixed assets now or here- 
after owned, and by pledge of all the stock of South Kiver Spinning Co., Inc. 

Net Sales Calendar Years. 


1916. 1917. 1918. 1919. ‘ 2 
$4,403 ,233 $5,453,648 $6,166,767 $10,245,031 $9 .688 22° 

Average net profits for the five years, before depreciation and Federa) 
taxes, amounted to $934,212, or about six times the interest charges ana 
about four times the interest and sinking fund requirements on these bonds 
Earnings similarly computed for 1921, Dec. estimated, should show a smal! 
profit. . 

Sinclair Consol. Oil Corp.—Contracts, &c¢.— 

hreys-Pure Oil Pipe Line Co. above. 

= Prairte Oil & Gas Co. above.—V. 113, p. 2987. 

Skelly Oil Co.—Stock Exchange Offer-——Purchase. 


See Ranger Gulf Corp. above. : 
Ses Prairie Oil & Gas Co. above.—V. 113, p. 2512. 


(John B.) Stetson Co., Phila.— Dividends .— 

The directors have ——s . semannual dividend of 15% on the 
Somm tock, king 25% for the year. | 
“The ‘dventare ae declared the regular semi-annual dividend of 4% on 
the Preferred stock. Both dividends are payable Jan. 16 to holders of 
record Jan. 1. 

Common Dividend Record from 1901 to Date {Inserted by Ed.}. 
Year— "01-"02. ’03-'04. '05-’07. *08. "09.-"10. “11. °12. °13-'21. Jan.'22 
Regular__%17 p.a. 20p.a. 20p.a. 25 25 25 25 25 25p.a. 

Extras - -- —— —— “= 2 ~«e 
—V. 112, p. 380. 
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“tevenson Gear Co.—T7ransfer Agent—Registrar.— 
The Guaranty Trust Co. of N. Y. has been appointed Transfer Agent and 


Registrar of 1,000,000 shares of Pref. stock, par $10, and 700,000 shares of 
Common stock, no par value. 


Stromberg Carburetor Co. of America, Inc.—Earns., &c. 
Income Account for Nine Monihs ending Sept. 30. 


1921. 1920. 1919. 
$418,760 $785,848 $534,360 
14,513 23,031 274 


Gross income . $433,273 540,634 
Administration, general, &c.,expenses $284,682 49-83 
Feceral tax reserve 22,500 


War taxes paid 
Dividend (per share) . ($3)225,000 
$126,091 $271,310 


Balance Sheet Sept. 30. 
Assets— 1921. 1920. | Létadilittes— 1921. 
Property & plant_$1,866,651 $1,729,252 Cap. stock (no par) *$375,000 
Cash 231,003 174,816 | Notes payable. ___ 
57,000 Accounts payable 
' and accrued ace. 
431,713 | Federal tax reserve 
969.090 Deprec. reserve. __ 
155,812 | Deferred liabilities 
146,755 | Surplus 


Earnings 
Other income 





808.880 


% 
222,570 $152,836 
90,000 75,000 


89,492 
($3) 150,000 
$73,306 





Balance, surplus 


1920. 
$375,000 


32,015 183,570 
39.318 


Investments 

Notes and accounts 
receivable 

Inventories 

Deferred charges _. 


Pe recendaas 2.478,761 2,527,275 


| 
SU Seneandaenn $3 .364,.578 $3,664,439! Total __._.___- $3,354,578 $3,664,439 


* Representing 75.000 shares. Compare statement for 6 months ending 
June 30 1921, in V. 113, p. 1768. ” 


Tidal Csage Oil Co.—Acguires Magma Oil & Refining 
[nterest.—The “‘Wail Street Journal’? Dee. 15 says: “se ad 

“This company, controlled by the Tide Water Oil Co., has entered into 
contract with majority holders of Magma Oil & Refining Co. under terms 
of which, subject to approval of its stockholders, not less than 589,000 
shares of Magma Oil & Refining Co. stock will be acquired in exchange for 
ron-voting Common stock of Tidal Osage Oil Co. on the basis of 7 shares 
of Magma Oi! & Refining stock for one share of Tidal Osage Oil stock. The 
rroposed exchange is to be at the rate of $15 a share for Tidal Osage non- 
voting stock and $2 1-7 a share for Magma stock. 

“In a letter to stockholders, President Hane of the Tidal Osage Oil Co. 
cays that out of the proceeds of the $3,500,000 bords (V. 113, p. 634), the 
company has liquidated its indebtedness other than a few accounts whi 
are in dispute, and its ordinary small current indebtedness. The company 
so a hand cash and U. S. certificates of indebtedness amounting to 

“As a result of economies expenses of the company were in August last 
one-half less than for June, and since then additional economies have been 
maee. ae operating loss for June was converted into an operating profit 
in August. 

“Seven leases in the Osage Nation of Oklahoma have been purchased 
snd are being developed. Fifteen wells are now drilling. Several gas wells 
have been drilled on the company's fas lease in the Osage Nation and an 
°-inch oe line seven miles in length is being constructed from the pool 
to the Burbank field, where the company is selling gas to upwards of 50 
pete 3 tg say receiving for this gas $20 a day a well.’’ Compare 

le Bas, Di 3. 


Turman Oil Co., Okla.—Varninas ~— 

November earnings were $74.477 gross and $59,675 net, out of which 
$22,546 was di-tribrted in dividerds. ‘To these earnings, it is stated, wil} be 
later added about $21,000 as income from_ properties purchased by the new 
maragement, which acquisiticn increased the outstanding Turman stock 
by $308,000. These earnings compare with August, under the old manage- 
ment. when gross was $53,508 and net $24,549, with no dividend payment. 
Company is now one of the Middle States Oil group.—V. 113, p. 1683. 


United Fruit Co.—Resignation.— 


Eugene W Ong has resigned as Vice-President and General Oounsel.— 
V. 113. p. 2193. 


Tnited Fuel Gas Co.—-Pine line Tar Invaléd.— 


The U. 8. Supreme Court Dec. 12 handed down a decision holding that 
the West Virginia State law levying a tax on pipe tine transportation of 
crude oil, petroleum and natural gas was invalid.—V. 113, p. 2513. 


Victor Tatking Machine Co.—Reaular Dividonds.— 

The company has declared a quarterly dividend of $10 per share on the 
Common stock. and the regular quarterly dividend of $1.75 on the Preferred 
stock, both payable Jan. 14 to holders of record Dec. 31. Like amounts 


were paid in July and October last on the Common and Preferred stocks 
V. 113, p. 1259. 


World Commerce Co.—Big Oil Venture Dead.— 

According to the ‘‘National Petroleum News,”’ the World Commerce 
“orp., which was to have a capitalization of $2,000,000,000, and which 
was to take over prominent oil concerns in all countries, “is dead.’ In 
‘esponse to a telegram sent to Robert O. Jones, Sec’y of State of Idaho, 
he petroleum paper received the following answer: 

‘“‘We wish to advise you that the charter of the World Commerce Corp. 


was forfeited to the State Dec. 1 1921 because of non-payment of the 
nnual license tax for the present fiscal year.’’-—V. 113, p. 2413. 














CURRENT NOTICES. 


—Announcement has been made of the formation of the firm of Holman, 

Watson & Rapp, with offices at 1401 Land Title Building, Philadelphia. 
A general investment business in high-grade bonds will be condueted. The 
‘eneral partners are Val B. Holman, who was with Halsey, Stuart & Co. 
for a number of years in Detroit and was transferred to Philadelphia about 
four years ago; George A. Rapp, who has been associated with the Phila- 
delphia office of A. B. Leach & Co., Inc., for nearly twelve years; and 
Clifford A. Watson, who was associated with the Philadelphia office of 
Halsey, Stuart & Co. for many years. 

—Two very informative brochures, ‘‘America’s Second Largest Stock 
Market,’’ and “‘The Story of a World Market”’ are being distributed by the 
brokerage house of Jones & Baker. These booklets present in concise form 
many facts about the New York Curb Market which are not known to the 
general public, and which shed new light upon its functions, its regulations, 
and the character of securities represented. They are of particular interest 
because in the process of evolution the Curb Exchange has become an im- 
portant market for certain classes of securities. 


—The Guaranty Trust Co. of N. Y. has been appointed Registrar of 
stock of International Proprietaries, Inc., consisting of 200.0600 shares of 
Common voting trust stock, no par value. Empire Trust Co., N. Y., will 
act as Transfer Agent, Atlanta Trust Co., Atlanta, Ga., co-Transfer Agent, 
and the Citizens & Southern Bank of Atlanta as co-Registrar. 

—Sloane, Pell & Co., 120 Broadway, New York, announce that they are 
continuing the business of Carruthers, Pell & Co., of 15 Broad St., as of 
Dec. 19 1921. 

—Marcus Brothers & Brand announce the opening of offices at 2 Rector 
St., New York, for the purpose of transacting a general brokerage business 
in foreign and domestic securities. 

—The Columbia Trust Co. has been appointed Transfer Agent of Voting 
Trust Certificates for Common stock of the Knitted Padding Co. 

—Stroud & Co., of Philadelphia, announce that Edmund J. Davis has 
become associated with them in their bond department. 


—West & Co. have announced the remova! of their New York office from 
52 Broadway to 36 Wall St. 
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THE CUBAN-AMERICAN SUGAR COMPANY 





ANNUAL REPORT FOR THE FISCAL YEAR ENDED SEPTEMBER 320 1921. 








New York, December 15 1921. 
T'o the Stockholders of the Cuban-American Sugar Company: 

Your Board of Directors submit the following report for 
the fiscal year ending September 30 1921. 

The total output of raw sugar for the year was 292,771 
tons (of 2,000 lbs.) as compared to 256,127 tons for the year 
ending September 30 1920. While the total tonnage in cane 
increased approximately 17% over the previous year, there 
was a decline of about 4% in the sucrose contents of the 
cane. 

The following table presents a comparison of the tonnage 
of cane ground and the year’s output of raw and refined 
sugar for the past two years: 


1920-21. 
2,595,074 Tons 


(Bags 320 Ibs.) 
426,691 Bags 
780,384 
253,989 


1919-20. 
2,217,616 Tons 


(Bags 320 lbs.) 
427, 452 Bags 


O ‘ane Ground - 





Raw Sugar Produced— 
Chaparra ; 
Delicias __- 
Tinguaro-..-_- 

Unidad ___-_. 90,211 
Mercedita__-— ; ee 119,443 

i hs eid 159,100 


_....--1,829,818 Bags 
or 
292,771 Tons 


sé 








Bide ctisnbh oeetbenbnnmtené 


1,600,797 Bags 
or 
256,127 Tons 











Refined Sugar Production— 
Cardenas Refinery , Cuba 


aie ee meltings 
Gramercy Refinery, Louisana 


100,3 58, 102 Hs. 


75,674,874 Ibs. 
206,449,920 ibs 


ae ae ee eee eee 





——_— ——- 


The general depression in the sugar business as a whole 
caused principally by over-production and a consequent gen- 
era 1 decline in the price of sugar throughout the year re- 
sulted in a net loss of $7,896,730 67 for the fiscal year. 

A brief analysis of the loss is given below: 

Loss in Raw and Refined Sugar Operations. -_. $3,045,611 29 


s-—~ 
Profit—Chaparra Light & Power Company - - 54,785 91 


Add— 
Special seeepeory Adjustments at Septem- 
ber 30 1921: 
rr eo et etacuuaia Mt ary 510 10 
Materials and Supplies ,500 00 
Company's Store 925, 895 19 


oe 





$2,990,825 38 





4,905,905 29 
I IT I 2 i a $7 .£©96,730 67 

The steady decline in prices during the year which pre- 
vailed in practically ail commodities employed in the produc- 
tion of raw sugar, necessitated a revaluation of all stocks of 
materials and supplies on hand at September 30 1921. This 
procedure was also applied to the large stocks of provisions, 
etc., on hand at the Company’s stores. 

Regularly quarterly dividends of 1%% were paid on the 
Preferred Stock and an amount equivalent to $2 50 per share 
was paid on the 1,000,000 shares of Common Stock out- 
standing, but at the August meeting of the Board of Direc- 
tors it was decided, in view of the general financial strin- 
gency and the large stocks of Raw Sugar unsold, to post- 
pone for the present any further dividends on the Common 
Stock. 

The First Lien Six Per Cent. Serial Gold Notes (Series 
C) for $2,000,000 with coupons attached, were retired at ma- 
turity January 1 1921. 

On March 15 1921, there were issued and sold $10,000,000 
First Mortgage Collateral Eight Per Cent. Sinking Fund 
x0ld Bonds due March 15 1931, of which $493,000 have been 
purchased and canceled under the terms of the sinking 
fund. ) 

Owing to the decreased costs of materials and labor enter- 
ing into the costs of production, and the large tonnage of 
cane available for the coming crop, the Company will be in 
a position to meet the low prices of sugar which seem likely 
to obtain during the earlier portion of the grinding season, 


without disturbance or interference with its general policy 
and plans. 

It is with profound sorrow that we record the death of 
Mr. R. B. Hawley, who passed away on Monday, November 
28th, 1921. Mr. Hawley was one of the organizers of this 
Company and its President since its incorporation. He was 
the pioneer who with untiring energy and great courage de- 
veloped the most important properties of the Company, and 
to its interests he consecrated his life with a singleness of 
purpose and a devotion which was beyond praise. The suc- 
cess of the Company was due in large measure to his able 
leadership and his guiding spirit. 

Respectfully submitted by order of the Board, 

JAMES H. POST, Vice-President. 





THE CUBAN-AMERICAN SUGAR COMPANY AND ITS SUBSIDI- 
ARY COMPANIES—CONSOLIDATED BALANCE SHEET 
SEPTEMBER 30th 1921 


ASSETS. 


$9 404,807 $1 
Buildngs Machinery Railroad Tracks, 
Rolling Stock, etc 26 ,928 ,726 51 


OS tin inditiakiy-neiaes > ingliniiaitaeiainen nbatiienet- atin 
Investments: 
Securities at C 
$119,196 O00) 7 
Cuba —— Finance & Export Corporation 
Stock at par 





$36 ,333 534 32 
3,929,340 28 


$675,984 57 


300 ,000 00 


Work Animals, Live Stock and Miscellaneous Equipment 
Current Assets and Growing Cane: 
Planted and Growing Cane $2,641,705 65 
Advances to Colonos and Contractors (after 
deducting Reserve for Bad and Doubtful 
Accounts) 
Materials, Suppliesand oe Stores 
Raw and Refined Suga 
Accounts and Bills Recetvaths (after deduct- 
ing paserve for Bad and Doubtful Ac- 





975,984 57 
1,621,943 03 


6,540,057 24 
yeas 818 23 

7,759 ,896 21 
1,951,924 71 


743,681 47 


ts) 
Cash. in Banks, with Fiscal Agents and on 





24,779,083 61 
Other Assets: 


Price Equalization Deposit on sugar sold 
through Sugar Finance Committee (Cuba) 

Advances in connection with Contracts for 
Future Delivery of Fuel Oil 

Discount on First Mortgage Bonds 

Prepaid Insurance, Taxes, etc 


$600 ,529 64 
739, 370 a 
449,601 8 
414,672 25 





2,204,174 63 
$69 844 ,060 34 











LIABILITIES. 
Capita’ Stock: 


mmon (Authorized $10,000,000 00), 

1,000,000 shares of $10 | “eheallaeahaS $10,000 ,000 00 
Seven Per Cent Cumulative Preferred Stock 

(Authorized $10,000,000 00), 78,938 

shares of $100 00 each 


First Mortgage Collateral 8% pinning Fund: 
Goid Bonds, due March 15 19 $10,000 ,000 00 
Less—Redeemed 493, 





$17,893,800 00 





9,507 ,000 00 


Real Estate Mortgages and Censos 480,335 49 


Current Liabilities: 
Bills and Loans Payable 
Accounts Payable 
Sc'aries and Wages Accrued 
Interest Accrued 
ah ha Stock Dividend (paid October 1 


$9,721,155 86 
1,971,224 50 
64, '893 87 
55,407 55 


138,141 50 


Reserve for 1920 United ets and whee Income and 
xcess Profits Taxes un 
Reserve for Adjustment o 
Supplies to approximate Market Value 716,500 00 
Reserve for Depreciation 7 862 393 45 
Surplus, per annexed statement____....._..-.._..--.--- 18,982 468 24 


$69 .844 ,060 34 


CONSOLIDATED PROFIT AND LOSS ACCOUNT—FOR THE YEAR 
ENDED SEPTEMBER 30 1921. 
Raw and Refined Sugars Produced, less Com- 
I dn ikauial $19,449,946 69 
Molasses Produced 228 007 91 
Interest Received 506.995 27 





11,950,823 28 
2,450,739 88 














L $20,184,949 87 
ess— 
Expenses of Producing, Manufacturing, 
deliine. etc., of Raw and Refined Sugars_$25, aap’ s ,841 


37 
Loss on Stores, Cattle, ete 2,267 56 





25,732,108 93 
$5,547,159 06 


$1,209,926 25 
60 ,037 97 
431,951 03 
647 ,656 36 





Add— 
Provision for Depreciation 
Discount on Serial Gold Notes and Collat- 
eral Sinking Fund Gold Bonds 

Interest on Serial Gold Notes and Collat- 
eral Sinking Fund Gold Bonds_________ 

Interest on Bills Payable, Current Ac- 
counts, etc 





2,349,571 61 
$7,896,730 67 


CONSOLIDATED SURPLUS ACCOUNT—FOR THE YEAR ENDED 
SEPTEMBER 30 1921. 
Balance, October 1 1920 
Deduct— 
ices Se | the year ended September 30 1921, per annexed 





Net Loss for Year 








$29,931,764 91 


7.896.730 67 
$22 .035,034 24 





Deduct— 
Dividends on 7 % Preferred Stock: 
Paid Jan. 3 1921 for three 
moe to Jan. 1 1921— 
$138,141 50 


ril 1 1921 for three 
to April 1 1921— 


pala frig 1 1921 for three 
months to July 1 1921— 
134% 

Declared Aug. 17 1921, pay- 
able for three months 
Oct. 1 1921—_1%% 


Dividends on Common Stock: 
Paid Jan. 3 1921 for three 
months to Jan. 1 1921— 


$1 00 per share 
Paid April 1 1921 for three 
to Ma tug 1 1921— 


138,141 50 


138,141 50 


138,141 50 





$552,566 00 


S100 
1,000 ,COO 00 


Bo 4 to July 1 19 


50 cents per sha 500,000 00 2,500,000 00 3,052,566 00 


Surpeus at Geptember 3D 1031.............-...--.---.~--- $18,982.468 24 
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Certificate of Accountants. 


70 the President and Directors of 
The Cuban-American Sugar Company: 


We have examined the books and accounts of The Cuban- 
American Sugar Company and its Subsidiary Companies for 
the year ended September 30 1921, and hereby certify that 
the annexed Consolidated Balance Sheet has been correctly 
prepared therefrom. 

Refined sugars are carried at market price at September 
30 1921, which was below cost. The stock of raw sugar on 
hand has been valued on the basis of 25¢c. per pound, being 
the market price at September 30 1921, without deducting 
the deposit under present conditions payable to the Sugar 
Finance Committee for price equalization upon sale of these 
sugars. 





We have no means of ascertaining the amount ultimately 

receivable upon distribution of the sums deposited for price 
equalization with the Sugar Finance Committee. 
' The unexpended balance of reserve set up in former years 
for United States and the Cuban Income and Excess Profits 
Taxes is subject to the settlement of the company’s claims 
for abatement and, on the other hand, possible additional 
assessments by the United States Government. 

Subject to the foregoing, we certify that, in our opinion, 
the annexed Consolidated Balance Sheet sets forth the true 
financial position of the companies as at September 30 1921, 
and that the relative Profit and Loss and Surplus Accounts 
correctly show the results of the operations for the period. 

LOVEJOY, MATHER, HOUGH & STAGG, 
Members of The American Institute of Accountants. 
123 Liberty Street, New York City, November 25 1921. 








GUANTANAMO SUGAR COMPANY 





SIXTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING SEPTEMBER 30 1921. 








New York, November 29 1921 
To the Stockholders of the Guantanamo Sugar Company: 

The Directors beg to submit the accounts of your Com- 
pany for the year ending September 30 1921, and a copy of 
the Balance Sheet, together with the report of the General 
Manager on the operations of the Company. The accounts 
have been audited by Messrs. Price, Waterhouse & Company, 
and a copy of their certificate is appended. | 

The amount of cane ground was 393,996 short tons, and 
sugar made 40,627 short tons, or 253,921 bags. 

The last season has been unprofitable, so far as known, 
for all the Cuban sugar companies. The crop was produced 
under highly inflated costs for labor and supplies, and be- 
cause of the decline in sugar prices which has occurred, a 
large part of it has, of necessity, been marketed at extreme- 
ly low figures. Raw sugars in 1920 reached a price of 22c. 
per pound, against a present quotation of 2%4c. 

Dividends out of last season’s profits were paid.at the 
rate of 50c. per share for the quarters ending December 31 
1920, and March 31 1921, and at the rate of 25c. per share 
for the quarter ending June 30 1921. 

The capital expenditure for the year for improvements 
and betterments to your property amounted to $715,169 57, 
as shown in the General Manager’s report. 

Betterments include additional houses for employees. In 
the factories, the new mill at Estate Ysabel was installed 
and operated for last crop. The improvement in results was 
satisfactory, and rather exceeded expectations. The extrac- 
tion of sugar from the cane ground was over 94%%, as 
against 89% with the former mill. A new fourth mill at 
Estate Los Canos will be ready to grind the coming crop, 
and should bring the extraction of sucrose at that factory 
to the standard set at Ysabel. 

Equipment to burn fuel oil under the factory boilers was 
completely installed at Los Canos for the beginning of the 
last crop, and gave satisfactory results. Similar equipment 


—— a ———_ — 











has been installed at Soledad and Ysabel, and is ready for 
operation. , 

The better factory equipment, lower cost of cane and low- 
er wages of labor will tend to considerably lower production 
costs for the coming season. Indications are that the cane 
crop will be the largest in the Company’s history. 

By order of the Board of Directors. 


JAMES H. POST, President. 








GUANTANAMO SUGAR COMPANY 
PROFIT AND LOSS ACCOUNT—FOR THE YEAR ENDING 
SEPTEMBER 30 1921. 


Gross sugar sales, less sea freight, commis- 


a a a $2,741,877 55 
Molasses sales 113,566 84 


Deduct—Producing and manufacturing costs and shipping 
expenses, including New York and Guantanamo office 





$2,855,444 39 


3,567,173 16 





Loss on operations before providing for depreciation of 
mills and equipment or for replanting of cane 
Deduct— 
Interest (net) $105,279 48 
25,433 29 


Rents (net) 
Miscellaneous (net) 31,881 28 


$711,728 77 





162,594 05 
$549,134 72 





Add— 
Provision for bad debts and liquidation of 
1921 cro 
Provision 
of cane 


$60,000 00 
309,329 45 





369,329 45 
$918,464 17 

















DIRECTORS. 
ERNEST BROOKS. R. WALTER LEIGH. 
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GUANTANAMO SUGAR COMPANY. 
BALANCE SHEET SEPTEMBER 30 1921. 


ASSETS. 
Real Estate, Cane Lands, Buildings, Equip- 
ment and other Permanent Investments_$5,911,517 46 
Add—Machinery and apparatus purchased to 


be installed 172,219 52 


$6 083,736 98 
Less—Reserves for depreciation, replanting 
and extraordinary repairs__......... ----- 1,253 ,869 71 








$4 829,867 27 


Investment in Guantanamo Railroad Company: 
Notes(of which $500 ,000 are pledged for loans) $1 ,000 ,000 00 
Advances 
eens Kee GUE. accecedcnrecscasetectos 





1 044,441 23 
100,000 00 


Investment in Cuban Sugar Finance and Export Cor- 
poration Stock (at cost) 
Current and Working Assets: 
Growing crop carried over to 1921-1922 season $255,715 69 
Inventories: 
Raw sugar on hand—39,45l 


26,051 65 
Stores and supplies in stock and 
in transit (at cost) 485,425 06 
Materials and spare parts (at | 
118,809 51 





907 ,201 05 
36,424 11 


945,179 45 
19,062 50 
47,308 75 


Insurance and rents unexpired 
Sundry accounts receivable and advances to 
colonos, less reserves 
Shares of the Guantanamo Sugar Co. pur- 
for sale to employees _. . 
a bank and on nd (New York and 





2,210,891 55 
$8,185,200 05 








LIABILITIES. 
Capital Stock: 
Authorized—300 ,000 shares of no par value. 
Issued and outstanding: 
242,255 shares of no par value 
11,549 hares of unconverted $50 par vaiue 
stock (old issue)______~_ pt Slaps eee 


$2,422 ,550 00 


577,450 00 





$3,000,000 00 
Current Liabilities: 

Loans and accrued interest_____._____._____- $1,472,618 67 

Notes and accounts payable 207,791 64 

Provision for taxes and contingencies 209 343 66 





1,889,753 97 
Unexpended Funds: 
For 1921 dead season current repairs and 
maintenance 


16,271 63 





91,271 63 
Surplus: 
Balance, September 30 1920 
Deduct— . 
Dividends paid 
Decrease in value of stock pur- 
chased for sale to employees_ 
Loss from operations for the 
year ending September 30 
1921, as per account annexed 918,464 17 


$4,519,151 12 


$375,000 00 
21,512 50 





1,314,976 67 





3,204,174 45 
$8,185,200 05 
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The Commercial Times. 


COMMERCIAL EPITOME 
New York, Friday Night, Dec. 23 1921. 

Cold weather has latterly helped retail trade to a certain 
extent. Holiday sales are of fair size. But wholesale busi- 
ness has been slower. as usual, as the year draws to an end. 
And it is aga.n noticed that collections are less prompt. 
This has been reperted now for several weeks. Prices are 
lower than a year ago, but the buying power is reduced, 
and trade suffers from high costs of production. The peo- 
ple cannot buy as they once did. Lailroad freights and 
other things too well known to require particular.zing mili- 
tate against buying all over the country. It is announced 
that railread freights on many articles of merchandise will 
be redueed 10%. This is good so far as it goes. But other 
costs are still high, and it is significant that woolen and 
worsted manufacturers bluntly state that they cannot re- 
duce prices until their costs of production are reduced. 
Hverybody understands what that means. Grain markets 
have advanced somewhat and also cotton during the past 
week. A good deal of corn will be bought for Russian relief. 
A bill appropriat ng $20,000,000 has been passed by Con- 
gress for the purchase of seed, grain and corn, to relieve the 
Russian famine. Meanwhile farm products reinain low, in 
spite of some recent advance. It is stated that prices of 
cattle are the lowest for a decade past. 

Yet meats remain high. The Attorney-General of the 
United States proposes to investigate the question of high 
retail costs, which bear with such hardship upon the house- 
holder all over the country. Meanwhile the big industries 
of the country are, as a rule, quiet. The textiles are doing 
very well, but steel and iron are duli, with prices tending 
downward. In parts of the country the shoe and furniture 
industries are doing a brisk bus _ness, but these are excep- 
tions proving the rule. <A s‘gnificant fact is that the coal 
output has heavily declined in 1921. It reflects the lessened 
needs of the industries of the United States. Grain crops 
are, if anything, larger, it is believed, than the Government 
estimates of a wh le back. The corn crop, especially, was 
very bountiful, and an increased European outlet will cer- 
tainly be welcome. Meanwhile unemployment, according tv 
some reports, has latterly increased somewhat, despite some 
optimistic statements from Washington. But the feeling in 
regard to 1922 is hopeful. It is not only hoped, but believed, 
that the New Year will usher in a better state of things in 
trade and Industry throughout the United States. It is not 
expected to come with a rush, but gradually. The situation, 
political, financial and commercial, at home and abroad, is 
believed to be gradually mending, and it is hoped that the 
time is not far distant when the world will get into a 
quicker stride back towards a normal condition of things. 
and civilization function as in the days before the great 
war. 

The heads of the Building Trades Council and non-affili- 
ated bodies have just been told by Samuel Untermyer, 
chief counsel for the Lockwood Investigating Committee, 
that they must reform their methods. He characterizes 
many of these methods as thoroughly vicious and illegal, 
adding: All restrictions on membership must be removed. 
All limitations on the number of apprentices must be re- 
pealed and the age limit increased from sixteen to eighteen, 
as now, te the age of twenty-five. Issuance of permit cards 
to non-union men must be rigidly forbidden by constitu- 
tional amendment. Measures must be taken to protect mem- 
bers of unions against misappropriation of funds and insure 
accountability of officials. Further, it must be made plain 
by amendments that the unions do not possess the power 
some how assume, to hale employers before them and com- 
pel payment of fines into union treasuries under penalty of 
being refused union labor. ‘This, it is declared, constitutes 
conspiracy to extort money. It is further demanded by 
counsel for the Lockwood Committee that giving preferen- 
tial treatment in the supplying of union labor to associa- 
tions over and above employers who are not members of 
such associations, is to be forthwith stopped. No employer 
of union labor in any way connected with the building 
trades is te be discriminated against by reason of the fact 
that he is not a member of an employers’ association. Oth- 
er demands are made by the committee, all tending to secure 
Justice to employers and greater efficiency in workers, prac- 
tically amounting merely, however, to a demand for a full 
day’s work for a full day’s pay, and no loafing on the job. 
Labor must stop deliberately adding to costs and annoying 
and domineering over employees. The Brindells, it is fur- 
ther demanded, must be deprived of the privilege of holding 
their jobs after conviction and sentence to imprisonment. 
As the ease stands, incredible as it sounds, convicted labor 
leaders, though sent to prison, continue to receive their sal- 
aries from their unions and come back td be reinstated in 
place and honor. If violation of the law persists while the 
Lockwood Committee is functioning, what, it is asked, will 
happen when the committee adjourns, unless regulatory 
legislation is passed and resolutely and persisentely en- 
forced—not sporadically, but continuously? Supervision, it 
is added, should be continuous. And it is plainly intimated 
that the labor unions will have to act before the coming 
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Legislature adjourns, or else the. changes and reforms de- 
manded by the highly efficient Lockwood Committee will 
be embodied in the requisite legislation or by judicial ac- 
tion. The unions are to stop blackjack methods and clean 
house, or take the consequences. Yet for a few days this 
week there was a strike threatened of 115,000 building work- 
ers on the expiration of wage agreements at the close of this 
year. Employers insist on lower wages, or a guarantee of 
increased efficiency on the part of the workers. All this 
vitally concerns society at large, and one of its fundamental 
necessities—shelter. A strike on Jan. 1 would have aroused 
public opinion from one end of the United States to the. 
other. Danger of a building trades strike on Jan. 1 was 
considered definitely averted on the 21st inst., when Patrick 
Crowley, President of the Building Trades Council, an- 
nounced that the 115,000 workers represented in the organ- 
izat.on were willing to continue under the present wage 
schedules until a new agreement for 1922 was negotiated. 

A prominent wholesale clothing house in this city, it is 
said, has 36,000 fall and winter suits in its racks which it 
has been unable to sell because of the unseasonably mild 
weather. This condition, proportionately, is said to exist 
among some larger and a host of lesser houses. Many of 
the Southern cotton mills will close at noon on Dec. 24 and 
reopen Tuesday, Dec. 27. About 85% of the cotton machin- 
ery in Kast Lancashire will shut down to-day, not to reopen 
until January. The dividends of 26 New Bedford cotton 
milis during the final quarter of the year proved to be the 
smallest of any previous quarter this year, and smaller than 
in any s:ngle quarter since the war. 

For the first time in several months decreases in eim- 
ployment have been reported in the textile industries, ac- 
cording to November statistics of the Bureau of Labor. But 
these industries continue to employ many more workers 
than in November, 1920. Cotton manufacturing showed a 
decrease in workers last month of .3%. 

Eleven large paper manufacturing companies of the 
United States and Canada, employing over 12,000 men, have 
made application to the Board of Arbitration for a wage 
reduction evareging 257. The final hearing is to be held 
on Jan. 4, when the decision will be rendered. The Inter- 
national Paper Co. is not a party to the present wage agree- 
ment, and declines to recognize the unions. President Car- 
lvie of the St. Regis Company declares that from 1914 
wages in the paper industry increased from 75 to 200%, 
and since the war have been reduced only 10 to 25%. 
Freight rates and labor costs are largely responsible for 
high paper. 

The railroad repair shops of the New York, New Haven 
& Hartford RR. at Readville, Mass., East Hartford and 
Midway, Conn., as well as the shops in New Haven, Conn., 
will be virtually closed down by the road. Minneapolis 
wired that approximately 1,000 locomotive workers and car 
men employed at South Minneapolis shops of the Chicago, 
Milwaukee & St. Paul RR., were thrown out of work on 
Dec. 19, when orders for a shutdown became effective, offi- 
‘als announced. Anthracite coal operators report that the 
labor cost has increased from $159 a ton in 1913 to $3 835 
per ton under the present wage scale. Detroit wired that 
practically all departments of the Ford Motor Oo. are clos 
ing down. Cessation of work was complete by Thursday 
night. Reopening after inventory is cheduled for Jan. 9. 

In response to a request of the Amalgamated Association 
of Meat Cutters and Butcher Workmen, the Department of 
Labor has assigned two conciliators to attempt to settle the 
strike of the 5,000 packing-house workers in the New York 
district by arbitration or mediation. 

On Wednesday night a cold wave struck New York, with 
a 68-mile gale; the mercury dropped 36 degrees, going to 8 
at midnight. Wind and cold brought discomfort to home- 
bound workers. Ferries crossing the North and Fast Rivers 
bucked a choppy sea. The shifting of the wind brought 
scattering traces of rain and light snow flurries. On Thurs- 
day morning it was still 8 degrees, rising to 19 degrees later. 
On Thursday night came a fall of snow, followed by rain 
to-day. The Barge Canal will close on Sunday. 


LARD quiet; prime Western, 9.45@9.55c.; refined to 
Continent, lle.; South American, 11.25¢e.; Brazil in kegs, 
12.25e. Futures have advanced somewhat, though business 
has been largely restricted to selling out January and buy- 
ine March. Liverpool, however, has been steady. The 
receipts, moreover, have not increased so much as had been 
expected. And lard naturally sympathizes more or less 
with the rise in grain and also at times with the higher prices 
of hogs. Small hog receipts have caused covering. To-day 
prices changed hardly at all. The closing was 15 to I? points 
higher for the week. 


DAILY CLOSING PRICES OF LARD FUTURES iN CHICAGO. 


Sat. Mon. Tues. Wed. Thiirs. 

January delivery._.cts_ 8.62 8.72 & .67 8.72 8.72 
March delivery 8.82 &.92 8.92 ; 
May delivery 9.15 9.12 

PORK quiet; mess $24@$25; family $25@$25; short. 
clear, $21 50@$24 50. January closed at $1455, a rise for 
the week of 15c. Beef, dull; mess $12 @$14; packet $313@ 
$14; family $15@$16; extra India mess $24@$25. No. 1 
canned roast beef $3 25; No. 2, $5 25; 6 Ibs. $15 50. Cut 
meats dull but steady; pickled hams, 10 to 12 lbs., 1634 @ 
17 4e.; pickled bellies, 10 to 12 lbs., 13@15ce. Butter, 
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creamery extras, 4214@43c. Cheese, 
Eggs, fresh gathered extras, 59 @60c. 

_ COFFEE on the spot quiet; No. 7 Rio, 914 @9%«c.; No. 4 
Santos, 1214@12%4c.; fair to good Cucuta, 114%@12e. 
Futures declined for a time and then rallied on higher prices 
at Rio and Santos. Leading bulls have been buying the 
general list. Offerings of late have not been large. Some 
think the underpinning of the market is sound. According 
to Laneuville’s statistics the world’s actual deliveries of 
coifee for six months, i.e., June 1 to Nov. 30, amounted to 
10,293 ,000 kags, or at a rate of over 206,500,000 bags a year. 
European visible supplies decreased again in November 
despite heavy arrivals of “mild” coffees. Holdings in the 
interior of the United States are declared to be light. A 
considerable percentage of the American visible supply of 
Santos consuming grades is said to be hedged by sales of 
March exchange contracts. -The outlook for the 1922-23 
Brazil crop is considered none too favorable. Some are 
buying July and September. A certain amount of pessimism 
prevails in the trade here as well as in Europe, however, 
but Brazilian adorization it is believed is not likely, it is 
declared, to be dropped in the near future. It is suggested 
that In any case a new export tax might possikly be resorted 
to if valorization should be discontinued. Some are counting 
on an under-prodaction and an increasing consumption as 
times improve, foreign exchange rises and the world moves 
back steadily towards normal conditions with more of its 
old-time buying power. Of late, December offerings here 
have been promptly taken. ‘To-day prices advanced with 
December conspicuously firm. The ending was 16 points 
higher than a week ago on December, while March ended 
3 points lower than then. 


eal) 9% -%c-914 | March - ._8.80@8.82|July____---- §.59 
ecember _ .____8.98@8.99|May-_-___8.59@8.60 | September_-__8.59@8.60 


SUGAR has been more or less unsettled. Reports of large 
sales of new Cuban at 1.97¢. were promptly denied. The 
stories have been that half a million bags were sold. Later 
in the week 100,000 bags, it was stated, were sold for all 
January shipment at 2c. cost and freight; also 4,000 bags of 
St. Domingo at 1%e. ec. i. f. The Cuban Committee, it is 
said, has sold all controlled sugar in port or for which steam- 
ers had been chartered at 2.25c. cost and freight. Havana 
cabled on the 20th inst. that no sales will be made under any 
circumstances in the United Sttaes except through the Sugar 
Finance Committee’s New York office. Talk of 500,000 
tons of old crop Cubas being ‘‘tolled’’ under special contract 
with local refiners is rather persistent. The harvesting of 
the new Porto Rico erop has started and offerings are ex- 
pected here soon. In Louisiana a number of the smaller 
factories have finished their crop. The largez> factories have 
not. Domestic beet sugar men are asking a high tariff on 
Cuban sugar, declaring that the industry faces ruin unless 
“dumping” is prevented. President Zayas of Cuba has 
signed a decree dissolving on Dec. 31 the Sugar Finance 
Commission and ordering it to present immediately a plan for 
distribution among the sugar interests of approximately 
$7 ,000 ,000 realized by the collection of one-half cent a pound 
on the product sold under its supervision. Secretary Hoover 
conferred with representatives of the sugar industry, but it is 
understood was not ready to recommend artificial measures 
to increase sugar prices. He is hopeful that the situation 
will soon show an improvement making unnecessary any 
action by the Government. In a discussion of sugar prices 
at Washington last Monday Senator Smoot declared that if 
Cuba restricted her crop to 2144 million tons instead of per- 
mitting it to amount to nearly 4,000,000 tons, she would get 
betier prices. ‘To-day prices for futures were rather firmer. 
They showed a rise for December up to Thursday but March 
has declined 2 points from last Friday’s closing. Re- 
fined, 5c. 
| eaten “plied gy savenivg 2.10@2.11|July.-.-.---- 2.31@2.3% 

iOS: “aaa aS 2.22 @2.23 | September. -__2.46@2.48 

OILS.—Linseed quiet. Buyers are playing a waiting 
game and occasionally small sales are reported. But there 
is quite a little optimism expressed by crushers, who believe 
that the new year will bring much better times, and no 
concessions were heard of. English oil is reported to be 
available in small quantities at 61'4c. per gallon. Paint 
and varnish interests are well eovered for the present and are 
not inclined to purchase. November carloads, 67 @68c.; 
less than carloads 70@71c.; five barrels or less 74@75c. 
Cocoanut oil, Ceylon, 834 @9ec.; Cochin 10@10%e.; olive 
$1 15; soya bean edible 104%@l11c.; lard, strained winter, 
S7ce.:; cod, domestic nominal, Newfoundland, 43@45c. 
. Cottonseed oil sales to-day 9,800 bbls. Crude S. E. 7.05c. 
bid. Prices closed as follows: 


ER GS 8.25@8.50| February. -___8.4£ Y 
Decem Der _._.8.25@8.35!March-_-_-_-_-- &. i Spt 9.00@9.12 
January____- 8.30@8.34! April_____._8.79@8.82|July___.___- 9.19@9.20 


Spirits of turpentine 8le. Rosin $5 30 to $7 30. 

PETROLEUM quiet. Some of the lubricants show 
improvement, such as red oils, but it is not general, and there 
is a disposition among the trade to withhold orders and 
await further developments. Bunker oil in less demand 
and easier. It is said that this oil can now be had at $1 50 
per bbl. f.a.s., as against last week’s price of $1 60. Gasoline 
is also dull owing to the colder weather. And kerosene 
fails to show any signs of improvement. However, the 
predicted cold weather for the East should help kerosene 
not a little. New York prices, gasoline cargo lots, 33.25c.; 
United States Navy specifications, bulk, 19¢.; export 


flats, 16@23 ve. 


8 60 


eo 8.95@8.97 





naptha, cargo lots, 20\%c.; 63 to 66 deg., 23 4%e.; 66 to 68 
deg., 2414e.; cases, New York, 18%e. Refined petroleum, 
tank wagon to store, 15¢.; motor gasoline to garages, steel 
bbls., 27e. L. I. Thomas, director of the Standard Oil Co. 
of New York and President of the American Chamber of 
Commerce of the Levant, says that crude oil production in 
Rumania is 65% of the pre-war level, and as much as £50,- 
000,000 in gold is reposing in ‘‘stocking-leg’’ banks through- 
out Asia Minor, which will be brought out for trade when 
political conditions become stabilized. The American 
Petroleum Institute estimated the daily average gross crude 
oil production in the United States for the week ended 
Dec. 17 at 1,359,105 bbls., as compared with 1,361,000 bbls. 
for che vreveding week, a decrease of 1,895 bbls. The pro- 
duction ot the Mid-Continent (light oil) field, ineludi 
Oklahoma, Kansas, North Texas, Central Texas, Nort 
Louisiana and Arkansas, for the week was 766,905 bbls., 
against 765,950 bbls. for the preceding week, an increase.of 
955 bbls. The estimated production of the Gulf Coast 
(heavy oil) field was 93,800 bbls., against 104,300 bbls. in 
the preceding week, a decrease of 10,500 bbls. The com- 
bined daily average gross production of the Southwest field 
was 860,705 bbls., against 870,250 bbls. for the preceding 
week, a decrease of 9,545 bbls., Oklahoma-Kansas shows a 
daily average gross production of 400,100 bbis., a decrease 
of 900 bbls.; North Texas a decrease of 1,025 bbls.; Central 
Texas an increase of 13,350 bbls.; North Louisiana a decrease 
of 4,850 bbls., and Arkansas a decrease of 5,600 bbls. The 
estimated daily average gross production of the Wyoming 
and Montana field was 72,900 bbls., against 60,250 bbls.,in 
the preceding week, an increase of 12,650 bbls. According 
to the Institute’s analysis of complete official petroleum 
statistics for Oct. 1921, there was an excess of indicated 
consumption, including exports, over domestic production 
and imports amounting to 1,497,788 bbls. for the month, or 
at an annual rate of 17,635,340 bbls. In Oct. 1920 there 
was an excess of production over consumption amounting to 
3,687,102 bbls., or at an annual rate of 43,531,674 bbls. 
In Sept. 1921 there was an excess of production over con- 
sumption amounting to 2,314,571 bbls., or at an annual rate 
of 28,160,480 bbls. The annual rate of excess consumption 
over production of petroleum east of the Rockies was 847,895 
bbls. in Oct. 1921, while there was an annual rate of excess 
production over consumption in Sent. 1921 of 35,436,350 
bbls., and in Oct. 1920 of 51,303,318 bbls. In California 
the annual rate of excess consumption in Oct. 1921 was 
16,787 ,445 bbls.; in Oct. 1920. 7,771,644 bbls; in Sept. 1921, 
7,275,910 bbls. Exports of all petroleum to foreign countries 
and to non-contiguous territories of the United States 
totaled 6,184,238 bbls. in October, 5,889,209 bbls. in 
September and 7,531,983 bbls. in Oct. 1920. Fuel oil laden 
on vessels engaged in foreign trade amounted to 2,265,000 
bbls. in October, 2,253,425 bbls. in September and 2,514,- 
536 in Oct. 1920. The indicated domestic consumption of 
petroleum and liquid products was 48,841,866 bbls. in 
October, 43,652,973 bbls. in September and 47,410,511 bbls. 
in Oct. 1920. The excess of indicated domestic consumption 
over domestic production was 4,754,538 bbls. in Oct. 1921. 
There was an excess of production over consumption of 
958,661 bbls. in Sent. 1921 and 2,228,008 bbls. in Oct. 1920. 
$2 28) Electra 
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RUBBER was easier early in the week but later became 
firmer. The London market of late has been weak, but this 
was offset by the firmness of sterling exchange and the steadi- 
ness of Singapore. Smoked ribbed sheets on the spot and 
for December delivery 20 %c.; January-March 21 %4c.; April- 
June 22'%c.; and July-December 24%e. First latex crepe 
in all positions was quoted at 4c. under these prices. Paras 
quiet; up-rive fine 23c.; coarse 15c.; island fine 2lc.; coarse 
lle. 
HIDES have been firm but quiet. Some have been 
asking higher prices for Bogata, but no business has been 
reported at arise. Sales are small. But importers look for 
a better business after the opening of the new year. River 
Plate prices have been firm, with small stocks, but the 
demand does not at the moment seem particularly brisk. 
tecent sales here are reported of a car of steers and cows at 
1214e. for natives and around lle. for branded _ hides. 
Country hides fell. New England straight stuckthroats, 
25 Ibs. and up, sold at 8c. flat. Some 200 city reindeers 
sold at $450, it appears. Packer hides firm but quiet. 


Boston wired on Dec. 21 that one of the largest tanners in 


the trade here has effected a clearance sale of calfskin upper 
leather involving three grades and amounting to about 
1,500,000 feet. Some of the stock is understood to have 
been more or less imperfect in the matter of finish, but very 
durable. Clearing out stocks before inventories is one of the 
causes it is believed of the sale. The public, too, wants 
lower-priced shoes. A large Brockton manufacturer 1s 
credited with having made the purchase on the basis of 
about 25 cents a foot. 

OCEAN FREIGHTS have remained quiet with rates 
more or less weak. It is reported that the United States 
Shipping Board may issue an ultimatum on the stevedoring 


question here immediately after the first of the year. Rates 
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on heavy grain later were: Atlantic range to United King- 
dom ports, 3s. 6d. per 480 lbs.; to Antwerp, Havre and Rot- 
terdam, 14c. per 100 lbs.; to Hamburg and Bremen, 14@15c. 
per 100 Ibs.; Gulf ports to Antwerp and Rotterdam, 15c. per 
100 lbs.; to Hamburg and Bremen, 164d. per 100 lbs. 
Wheat to Greece at 24c. per hundredweight if one port 
and 25c. if two. Further reductions in rates to African ports 
were announced by the conference lines in that trade. 
Washington wired that from 500,000 to 800,000 tons of 
eargoes will be afforded to American ships as the result of 
action in Congress in passing the Russian Relief Bill. Secre- 
tary of Commerce Hoover advised Chairman Lasker of the 
Shipping Board that arrangements would be made to charter 
the necessary ships. 

Charters included lumber from Gulf to River Plate, 180s., January; 
grain from Atlantic range to Greece, 24c., one port, 25c., two ports, early 
January; coal from Philadelphia to Searsport, Me., $1 25 and discharge 
prompt; coal from Philadelphia to Portland, $1 and discharge prompt; 
sugar from Cuba to one or two ports in Japan, $8 75, February; to the 
United Kingdom, $6 25, December loading; one round trip in West Indies 
trade, $1 10, January; mahogany, from Belize to New Orleans, $4 50. 

TOBACCO has remained quiet, something not very sur- 
prising at this time of the year, and prices are still to a great 
extent nominal in the absence of really testing trade. What 
they would do, were they subjected to the test of business 
of some size must be left to conjecture. The general notion 
is that they would not be up to the present level. Very 
likely they would be eased noticeably. At any rate that 
seems to be the commonly accepted idea. Southern growers 
are cheerful. Actual trade is dull. 


COPPER quiet but firm. Buyers show no inclination to 
purchase at the present time and sellers appear to be in- 
different. Electrolytic, 137%e. Tin quiet but steady; spot, 
3214%4@33c. Lead, like all other metals, has been quiet. 
Prices are steady, however; spot New York, 4.70@4.80c.; 
St. Louis, 4.40@4.45e. Zine in little demand but prices 
are steady; spot here, 5.25¢e.; St. Louis, 4.90ce. 

PIG IRON has declined and at the lower level sales are 
said to have increased a little in New York and Pennsylvania. 
The Birmingham price is concededly $17 with little business. 
Valley foundry and basic iron have within a week dropped 
50 cents, to $20 and $18 25, respectively. Southern iron 
has been quite weak. Steel-making iron at Pittsburgh has 
recently fallen 50c. to $1. Chicago prices have been dropped 
50 cents on foundry malleable and basic grades. Phila- 


delphia quotations, it is stated, have recently fallen 50 to 
75 cents. 


STEEL as a rule is very quiet, though there are reports 
of a fair business now and then in small lots of structural 
material. The lighter steel products have been quiet but 
about steady. Sheets are reported held at $3 base for mill 


black and $4 for galvanized; wire $2 50 for plain. But end 
of the bag dulness is everywhere perceptible. Youngs- 
town, Ohio, has cut nails sharply. It was $2 more than had 


been expected. On Dec. 21 independent wire-makers there 
heard that the leading interest had cut prices to $2 50 per 


base keg for nails and $2 25 for plain wire. Wire nails were 
cut $8 per ton. 


WOOL has continued to be in fair demand with rather 
more business than usual at the year’s end. Not a few 
buyers, however, hold aloof. They contest any tendency 
to raise prices. There is less speculation. Prices seemed a 
bit irregular, though generally reported firm. Tariff may 
help holders. Dulness of the clothing trade and the un- 
settled credit situation impresses buyers. Mills are said to 
hold large stocks; dealers only small ones. Many dealers 
are firm; others less so, it is said. Foreign markets have 
recently been firm or higher. That fact, however, seems to 
have less weight here for the moment at least than might 
be expected. Boston reports recent sales of Ohio fine 
delaines at 35c. to 39e.; Shio three-eighths combing at up 
to 33e., and quarter-bloods at 28ce. to 30c. Scoured and 
pulled wools firm and noils firm. Present predictions are 
that the Government wools to be offered Jan. 5, some 
8,000,000 Ibs., will find a ready sale. There is believed to 
be a large consumption of raw wool, but consumption of 
finished goods has, it appears, decreased somewhat. The 
Merchants National Bank of Boston says: ‘The latest 
available statistics of mill operations, referring to October, 
show that in that month consumption of wool in this country 
reached the highest point touched this year, and machinery 
activity was well maintained at the high levels previously 
reported. Consumption of wool in October totaled 67,200.- 
O00 Ibs. grease equivalent weight. At the peak of the 
1919-20 boom in Jan.1920, consumption was only 72,700,000 
Ibs. The mills consumed nearly three times as much wool 
in October as they did when business was at its worst last 
December. The worsted branch of the industry has been 
much more active than the woolen, the worsted spindles 
being operated in October at 91.9% of capacity and the 
combs 99.5%, compared with only 81.7% for the woolen 
spindles. The carpet and rug branch of the industry still 
further increased its operations, the carpet and rug looms 
being operated at 68.9% of capacity, compared with only 
65.5% in September and 57.4% in August. On Dee. 20 at 

the wool auction in Bradford the Realization Association 
submitted 2,000 bales of Australasian crossbred wools. 
Attendance was good; demand sharp; all offerings were sold. 
New Zealand combings were 10 to 15% higher than at the 
recent London auction. Choice wools were 5 to 10% 
above the Hull sales. Boston’s comment on the Bradford 








sales was that, of course, it showed strong prices, adding 
that this was so especially on merino wools; 64s. tops now 
quoted at 48 to 50d. for February-March delivery. Cross- 
bred tops also were tending higher. Sydney cables said 
that the market was firm, although the offerings poor. 
England is buying on a liberal scale; burry top making 64s.- 
70s. brought 19d., first cost, or about 79c. clean landed 
basis, for wools estimated to shrink about 52%. Greasy 
earbonizing fair staple pieces and bellies of combable length 
have been sold at 9d. for wools estimated to shrink about 
64%, or 57. to 58e. clean basis, equal to about 69c. carbon- ° 
ized. River Plate markets strong with stocks of standard 
wool now in the market very small. Germany had been 
a big buyer earlier in the season, but England has latterly 
been prominent in the buying. Boston wired on Dec. 22 
that cable advices from the wool auction at Dunedin, New 
Zealand, stated that the offering there was rather poor, but 
demand good and prices very firm as compared with the 
rates prevailing at the sale in Wellington last week. Eng- 
land was especially active. 
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CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census 
Bureau completed and issued on Dec. 20 its report on the 
amount of cotton ginned up to Dec. 13 the present season, 
and we give it below, comparison being made with the re- 
turns for the like period of the three preceding years: 


— Counting Round as Half-Bales—— 
—_ Linters. 


State— 1921. 20. 1919. 
SRS, ef ae ee 581,080 604,876 658.465 
PE thvcscccéscuttatbuddedaans 30,258 66,794 40,811 
RES EEE FSR SI eg 774,567 889,646 655 ,942 
a ae al 9,92 38,131 3,907 
ETD SEA. SES 12,037 17,78° 6,763 
EIGER PR NOS AE SE FS Se SRS 813,623 1,319,247 1,608 ,024 
ETE SSR PE TTA es 279,501 54,37 79,370 
ES 24 om satninncdtinntenewmes 806.651 776,186 9,604 
Missouri... _____ ET A lp anaes 67,41 49 ,360 ,999 
RSS en sa 767 O72 680,684 755,525 
lhe ce tl 474,678 861.393 681,645 
I a. os es es i es 758 566 1,364,081 1,366 ,024 
RRS eae 291 .96 235,4 19,661 
i i ai aaa a a 2,097 836 3,597,519 2,233 ,523 
SINR al SR STS BAS 15,982 12,376 19,653 
er Wak. cninddeweindan 8,303 8 368 3,730 











FOS 7,799,458 10,876,263 9,396 ,646 

The number of round bales included this year is 122,849, against 197,635 
bales in 1920 and 103,662 balesin 1919. The number of American E tian 
bales included this year is 25,648, compared with 54,587 bales in 1 and 
27,104 bales in 1919. The number of Sea Island bales included this year is 
3,064, against 1,316 bales in 1920 and 6,236 bales in 1919. 

The statistics fo 11921 are subject to slight correction when checked 
against the ginners’ card reports. The revised total of cotton ginned this 
acane phy ten! 1 is 7,644,266 bales. There were 15,960 ginneries operated 
prior ec. 1. 
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COTTON. 


Friday Night, Dec. 23 1921. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
141,588 bales, against 113,815 bales last week and 116,086 
bales the previous week, making the total receipts since 
Aug. 1 1921 3,317,811 bales, against 3,288,986 bales for the 
same period of 1920, showing an increase since Aug. 1 1920 
of 28,825 bales. 






































Sat. Mon. Tues Wed Thurs Fri Total 

Galveston _____- 10,892} 10,443] 14,116; 9,920) 7,458) 10,052) 62,881 
I I ee ae 21 213 
a ENN IB OE, aE Sc Sal eee EF , ee ies Bate 9,527 
New Orleans.._.} 6,177) 3,275) 3,514) 3,676) 5,089) 4,116) 25,847 

itis ha 561 282 61 551 ,159 
ATO SERRE ae A RR el Ret FRR 2 2 
Savannah ___.__. 1,767| 3,411; 3,869) 2,989) 1,679) 2,131) 15,846 
TT SE Pet Fs REP Ce Pie 250 250 
Charleston. __. _- 294| 1,079 854 785 226 459| 3.697 
Wilmington __-___ 43 246 728 791 718 352; 3,2 
Norfolk ........- ' 1,416) 3,113) 1,569) 1,576) 2,184) 3,366) 13,224 
I OE 150 
ER 335 RRS. 65 273 524| 1.304 
ie See PS See eee: Poem 2,113' 2,113 
Philadelphia __._- 114 220 460 188 50 75 1 
Totals this week_! 21,989! 22,141! 25,392! 30,132! 17,730! 24,204'141.588 





The following table shows the week’s total receipts, the 
total since Aug. 1 1920 and stocks to-night, compared with 
the last year: 


























1921. 1920. | Stock. 
Receipts to Dec.23 .|\—— ~ \— 
This |SinceAug| This \SinceAug| 
Week. | 11921. | Week. | 11920. | 1921. | 1920. 
PAA -yomre 

Galveston - -.---- 62,881'1.547,599| 72,638 1,605,880) 364,541) 368,052 
Texas City. _-.---| 213 15,432) 362 13,871; 12,183) 2.887 
Houston -------- | 9,527, 214,168 10,155, 243,548) ------| ------ 
Port Arthur, &c.-/| _...-- | 10,395} 2,894' 17,834) _---- =| ------ 
New Orleans- - - - - | 25,847} 620,803, 53,754. 732,505 376,372) 458,415 
= , amie os DE ciate . ieadidieal | emcee] enn nnn 
| | 2,159 77.431; 5,233) 48,156; 15,531, 26,320 
Pensacola _-.-.-.--- ohana DT casehh ‘ssieens ae eee | wewes= 
Jacksonville —__--! 1,781! iia eciaiae 1,013. 1,843) 2,13 
Savannah -...--- | 15,846 412,197! 12,977; 349,044) 172.395) 153,022 
Brunswick - - -- - - - 25 13,516) 2 8,824 1,032) 2,44 
Charleston ------ | $3,697, 43,659, 2,817) 40,691) 108,448) 243,747 
Wilmington -.---| 3,268 65,177| 3,354 50,188 39,076 44,065 
Norfolk_--------| 13,224, 210,836) 11,265, 130,022; 142.580 76,600 
N’port News, &c_| -_-__- | 583| (29) eee: BR ae 5 
New York-...-.--- | 150 7.221; 399 6,833) 7,809, 23,358 
No | 1,304) 13,700, 838 16,908, 5,376 1,964 
Baltimore - - - - - - - | 2,113 36,398 709 =: 18,847) 2,513 3,052 
Philadelphia_..--, 1,107 22,516 455 3,844 13,668 6,694 

nee (141,588 3,317.811'178,079 3,288,986 1,343 367 1,422,767 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Receipts at— | 


Galveston. _-__ | 
TexasCity ,&c. 
New Orleans. 


1921. 1918. | 1917. 


62,881 43,191 

21 4,829 
25,847 2. ' 37,322 
| 2,159 5,233 4,995 6,585 251 
Savannah --__, 15,846 18,154 
Brunswick ___-' 250 3,000 
Se - - - 3,697 

ilmington _ - 3,2 

Norfolk | 
N’ c. 
Al others Sian 


1916. 








5,060 
11,520 
58 868 
1,513 10,751 
Total thiswk. 141 588! 178, 079 195, 242 135, 441, 124, 475) 142,234 
Since Aug. 1_- 3,317,811 3,288,986 3,588,196 2,664,593 3,427,050 '4.616.685 


The exports for the week ending this evening reach a total 
of 147,129 bales, of which 63,637 were to Great Britain, 
Below 


























86,020 to France and 74,872 to other destinations. 
are the exports for the week and since Aug. 1 1921: 





Week ending Dec. 23 1921. 


From Aug. 1 1921 to Dec. 23 1921. 
Erported to— 


Ezrported io— 
Erports 


from— 





_ Great © | Great 
Britain .. France.| Other. | Total. | Britain. 


35,874 80,102 


France. | Other. Total. 


718,762 1,281,786 
5,142 5,142 

127° 323 214,168 
50 50 

31 31 
319,974, 524,793 
2,589 4,289 
22,180 53,380 
200 


200, 
212,912, 320,070 


Galveston. _| 35,099 8,129 
Texas City_ 

Houston -.-! 

San Antonio 

on Paso 








363,649 199,975 





Savannah __ | 
Brunswick -} ....-- | awonee 
St dh senmeel onowod 
Wilmington | 


New York_ : 
Boston 











1, 720 1, 729 








\—--.—— ~~ 


Total 1920_| 68,445) 11,787) 60, 326 140. 558 900,234, 341 2011 1,053,631|,2295,156 
Total 1919_| 73,527 14.786| 71.312 159.6251,397,070, 271.17611,003,345'2,671,591 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 

















On Shipboard, Not Cleared for— 


Ger- Other 

many. | Cont’t. 
900| 10,097 
6,117 
2,900 





Great 
Britain. 
6,123 _.- 
3'450 491 
3'000 


Coast- 
wise. 


3,000 


Oct. 14 at— France. 


Total. 


22,220 
16,252 
6,400 





3,000 
New Orleans-__ 5,415 


-~_——-—— — -“-——— = 


1,500 


1,419 rete 
1,100 
200 


, -———- 


4,000 


~—-—-—— - 


New York*__- 
Other ports*_-_ 1,000; 1,000 


Total 1921_- 10,915) 21,414) 5,430 

Total 1920__; 79 14,993) 40,537| 67,863| _ 4,07: 

Total 1919__/186 606 25.226 3.3981112043' 15,800'343.07311.244.542 

* Estimated. 

Speculation in cotton for future delivery has latterly been 
more of an evening-up kind, and prices have swung back- 
ward and forward within very moderate limits, ending, 
however, noticeably higher to-day. December astonished 
everybody on the 21st instant by suddenly running up toa 
premium over January of 50 points. But it went out on 
Thursday at a discount under January of 12 points, as no- 
tices were unexpectedly issued that day for 3,300 bales. 
Nevertheless, some attention has been paid to the firmness 
of the near months. They have shown a tendency to go to 
premiums. January, from selling even with March recently, 
or slightly under it, has latterly been as high as 17 or 18 
points over March, ending to-day, however, at 11 points. 
This is partly due to the fact that the stock at New York is 
steadily decreasing. Japanese interests are shipping it out. 
The Far East is said to have been buying freely recently 
at the Southwest. The Japanese cotton manufacturing busi- 
ness has greatly increased during the present year. It has 
taken an unusually amount of American and East Indian 
cotton. And there is a growing conviction that business at 
home and abroad will'show a noteworthy improvement in 
1922. In fact, there is a strong under-current of hope, both 
for the present and the future of American business in gen- 
eral. Many are firm in the belief that it is going to im- 
prove, that the world has turned the bend in the road; that 
the vear 1922 will make that plain, and cotton is going to 
share in the new prosperity. Humanity is emerging from 
the slough and finding its feet on good hard road leading 
upward. After the armament limitation negotiations are 
finished there may be an economic conference which will 
perhaps mean much for commerce, it is urged, and also for 
a speedier return to the normal ways of civilization. Al- 
ready it is said that British and French financiers, with 
the sanction of their respective Governments, are consulting 
as to possible measures looking to the stabilizing of foreign 
exchange. And Premier Lloyd George wants a five-Power 
conference, in which Germany and Russia will be repre- 
sented. This could react favorably on the cotton business 
of this country. Germany’s embargo on textile exports, 
which became effective on Dec. 15, has been modified. Ex- 
































ports may be made on payment of a tax of 6% of the face 
value of the merchandise exported. Czecho-Slovakia is 
buying cotton, it appears, to some extent in South Caro- 
lina, under an arrangement whereby its mills can make the 
goods, sell them in London and thus pay for the cotton 
bought in South Carolina. The British Government, it ap- 
pears, has devised a plan for promoting exports, which en- 
courages Lancashire spinners. It is hoped and believed that 
East India will buy Lancashire’s goods more freely in 1922. 
And it turns out that the world’s crops in 1921 were the 
smallest for 20 years past. The only country that showed 
an increase is India, which is put at 3,623,000 bales of 400 
lbs. each, against 2,845,000 bales last year. But even this 
crop is noticeably smaller than in former times. Meanwhile 
the consumption of the world is increasing. The conjunc- 
ture of falling crops and increasing consumption, it is as- 
sumed, can hardly mean anything else but higher prices, 
until the equilibrium is restored, or in a measure, at least, 
corrected. As regards the crop in this country, it is now 
contended that the Government estimate of Dec. 12, of 8,- 
340,000 bales, was too high. From the latest report of the 
ginning, i. e. that up to Dec. 13, makes the total only 7,799,- 
458 bales: and the ginning for the period of Nov. 30 to Dec. 
13 was only 158,588 bales. To make the 8,340,000 bales es- 
timated by the Government, there would have to be 540,000 
bales ginned between now and March 21. That is consid- 
ered improbable. Many think the real crop is about 8,000,- 
000 to 8,100,000 bales. That would mean that the Govern- 
ment, after under-estimating the crop, according to its latest 
figures 1,803,000 bales, has swung the other way, and over- 
estimated it about 250,000 to 350,000 bales. Still nobody is 
inclined to carp about this. The vital point is that the 
crop is small; that is, about 5,000,000 to 5,200,000 bales 
smaller than the last one. 

The yield in most other countries of the world also shows 
a noteworthy decrease. World production of commercial 
cotton for the 1921-22 season is placed at 15,593,000 bales 
by the Department of Agriculture. The crop was the 
smallest since 1900, and the total compares with 20,650,000 
in 1920. Production in the United States for 1921 was esti- 
mated at 8,340,000 bales of 478 lbs. net. The Egyptian crop 
was called a “disaster,” while the crops of China, South 
America, Mexico and other countries were smaller than 
usual. Russia has partically ceased to grow crops, whereas 
before the war it produced annually 1,500,000 bales. More- 
over exports have latterly increased somewhat. The talk 
is that January will see a considerable increase. Mean- 
while New England mills have been buying spot cotton to 
some extent. The Southern spot markets have been, on the 
whole, sustained without being active. Worth Street has 
been pretty steady. Fall River, it is said, has sold 200,000 
pieces of print cloths this week. Silks have advanced. 
Foreign wool sales have been at something of a rise. West- 
ern operators in cotton have recently covered shorts, it is 
believed, and gone long. Finally there is an impression 
that there is a large short interest in the near months here. 

On the other hand, there is no aggressive speculation for 
a rise. Spot markets must of the time have been rather 
quiet. Manchester has been quiet. Lancashire mills take a 
10-day holiday to-day, reopening in January. Some main- 
tain that supplies of cotton in the world are ample, and that 
present prices are not justified. Liverpool has been rather 
sluggish. Spot sales there have been only 4,000 to 6,000 bales 
a day. Silver has been declining in London. Foreign exchange 
haslatterly reacted. A good many have been evening up trans- 
actions here just before the three days’ holidays. The Cotton 
*xchange will close to-night and will not reopen until next 
Tuesday. Japanese interests have sold at times, although 
they have bought at others. On Thursday they were un- 
derstood to be selling March. Liverpool on that day sold 
December here, even if it bought the distant months. Wall 
Street, with stocks somewhat weaker, has latterly sold to a 
certain extent. Liverpool itself has refused to take the in- 
itiative. It waits for New York to give the cue. 

To-day prices advanced, despite the fact that notices for 
3.000 bales of January were issued here and 6,000 in New 
Orleans. They were promptly stopped. Besides the notices 
here were not a fifth as large as rumor had predicted on 
Thursday. There was a disposition to buy the near months. 
Considerable quantities of July were sold and earlier 
months taken at substantial premiums. January ended at 
101 points over July, and March at 90 points over July. 
Liverpool bought to some extent. And that market acted 
very well. The stock here continues slowly to decrease. 
The closing was firm, at near the highest prices of the day. 
It showed an advance for the week of 60 to 66 points on 
January and March. Middling upland closed at 18.80c, an 
advance for the week of 50 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past w = has been: 


Dec. 17 to Dec. 23— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands 18.75 19.00 18.80 :8.90 18.40 


NEW YORK QUOTATIONS FOR 32 YEARS. 


fF ee 1? roAbe te: Bincde 12.60 | 1905 -c-.---- st 10 et! -6..4.- 6.946 

920 oh 13.10) 1904 

1911 9.50) 1 

1910..-....15.15 
09 ] 


Fri. 
18.80 





16.7 8. 
12.05 1907 
7.65 | 1906 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. 


Foreign stocks, as 


well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


December 23- 


Stock at Liverpool 


Stock at Londo 


921 


192}. 
Hales. 936,000 


Stock at Manchester _. 


Total Great Britain 


Stock at 
Stock at 
Stock at 
Stock at 
Stock at Barcel 
Stock at Genoa 
Stock at Ghent 


hiavre 


Hamburg. — - 
Bremen. 


Rotterdam 


Oona 


Total Continental stocks 


Total European stocks 


India cotton afloat for Europe __. 
American cotton afloat for Europe 
Egypt. Brazil, &c..aflcat for Eure 
in Alexancoria, Eeypt 
Stock in Bombay, Indiz_. 

S. ports. _. : 
Stock in U. 8. interior towns. 
U.8. exports to-day - _. 


Stock 


Stock in U. 


. 7 
..-1,343 .267 
» Jee 


70,000 


i ,.C06,090 1 


29 000 
323 B00 
202 O00 

11.000 
137.€00 

40.000 

7,000 
749.006 
...1,755.000 
514 CON 

376 000 
85 COC 
216.000 

17 000 


608.383 
1,718 


,066 OOO 


483.000 


1 422,767 
1,636 ,965 


1920. 
974,000 
3,000 
89.000 


1919. 

837,000 
11,900 

161,000 


1918. 

305,000 
16,000 
75,000 











134,000 
202,000 
14,000 
81,000 
39,000 
13,000 


1,009,000 


182,000 
& 000 
45,000 
§4,000 


299 ,000 


396 ,O00 


65.000 

1.000 
23 000 
14,000 


-— ~~ 


103 ,000 





1,308,000 


499 .000 


60,000 77,000 


571,911 

§2.000 
180,000 
910,000 


261 
473 
O87 
341 


22,700 


7 

87, 
41. 
ai. 


666 852 
57 OOO 
,000 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


sition 7 


| Saturday, ' Monday, Tuesday,' Wed day, Thursd'y, 
Dec. 17.\ Dec. 19. | Dee. 20. | Dec. 21. | De. 22. 


a ee eee eee 
' 
; 
; 


December-— : PF 
Range . 12 .02-.40 1%.41-.70 18.50-.72 18.22-.87/18.15-. 
Closing ----] 9 | 18 .67-.69 12.50 bid 18.58 ais ae —- | 
‘ 1 }. 08-5 7 


Janunr:,- 
'18.08-. 


— > - a ———— 





Friday, 
Dec. 23. 











18.17..57.18.24-.70| 18.05-. 
18.40-.42,18.24-.27 18.21-. 


Range | 

Closing ..-. 
Feb ruary— | 

Rapge ) Se ake 

Closing __.._|18.15 — 18 
March— 


.50|17.74-270 
50\— — — 


J | 


18.08 —!18.40 | 


10-.57|17.93-128|17 98-120 1%.14-.40|17.70-157 
10... 13, 18.08-.10/ 18.06-.08| 18.35-.40|—_ — — 


-_—— —-= —— ; » - - 


—-— = —— — ; map i 
32 —|18.17 —|18.15 —} oF ne wins 


18 .02-.42 


orc Ss herd 
18 .25-.2% 


18, 
Closing . 

April— | 
Range _.._.i- -—- -'-- = >" F- 
Closing _._.|17.80 —\18.05 — 

May— 
Range __. 
Closing _-- 

Junr— 
Range 
Closing - 

July— ial 

Range _____ 1€.90-f2! .18- .5:! 17.12-. AL-.64 17.26-.5 

Closing '17.15-.20) .25-.30| 17.23-.2: - 26117 .45-.51 


A UDUSi— 
Ranre aw «| 17.10-.15'—- — —l17.2-. 
07 ams sine ~--|17.09 117 .28-. 


__}18.05-114 


_117.35-.70 
17.64-.70) 


17 .66-190 } 
17 .82-.86 


5-77 17 .F2-. 
.6€-.68/17.88-. 
_j|— — — 
17.15 —|- 


Closing _. ea. 
Sepumber— 


—}16.85 —|— — 
—j|16.75 - ‘16.78 

16.30-.50,16.58-.73)16.50-.90 16.40-.62 16.36-.50 
16.47 —-116.60 —|16.50 —/|16.45-.50 16.48 bid 


| | | | 


—_— one — | eet — — oa 
‘— — ome * eee -_--— ao —~- -_-- —- 


a 


Range _....|— —- —j16. 
Cloging ..._|16.65 —j\16.85 —j}16.75 
Octohi r— | 
Range 
Closing __ 
Notembher— 
Range ____. ; 
Closing ....'— ~<— —!— 


418. Sl7ce. 


MARKET AND SALES AT NEW YORK. 


—-— 


17.12-. 
7.12 


Total visible supply... ______ 6.256 468 6,485,343 5,799.528 4,727.846 
Of the above, totals of American and other descriptions are as follow8 


An erican— 
Liverpeo! «tock _ - 12000 596.000 626,000 *177.000 
Mancheste) 8 ock~___- 55 000 79,000 91,000 42 000 
Continent stock___ _. aa 359 O0CO 415.000 223,000 #836, 000 
376.000 571,911 3,882 332,000 

1,453,829 

1,448,017 


_-— 





16 .52-. 


_bales_ 16.72 


——— rr 


5 
rs 








ae _< Oe ee 
-_--— ee ——_— 


American afloat for Europe____- 

U. §. port stocks - ...---1,343,367 1,422,767 
U. 8. inferior stocks . -----],608,383 1,686,965 
U.8. exports to-day _ A 1.718 22.700 
4,794,343 


378,000 
3,000 
10,000 
68,000 
60.000 
$2,000 
180,000 
910,000 

1 691,000 
4,794,343 


----6,256.468 6,485,843 
10,87d. 9.54d. 




















Total American._._._.__ ____.4,585.468 

Fast Indian. Brazil, &c.— 
Liverpool stock._......._____.. 394,000 
EA aan ae 
Manchester tock_____.. 
Continental stock.______. 
India afloat for Europe__. 
E t, Brazil, &c., afloat____ 
Stock in Alesardria, Egypt ____ 
Stock in Bombay, India 


Total East {ndia, &c__ . 
Total American_____._. 


Total visible supply_-____. 
Middling uplar 4s, Eterna iS ihe 
Middling uplard. New York__.. 
Egypt, good sakel, Liverpool. __- 
Peruvian. rough good. Liverpool. 


4,563,528 
211,000 


3,538,846 


*128,000 
16,000 
33:000 


Futures SABES. 
Market 


Closed. 


Steady, 45 pts adv. Firm & irregular 
Monday ___j|Steady, 25 pts.adv_ Barely steady -- 
Tuesday ___|Quiet, 20 pts. dec__ Easy 
Wednesday _|Ouiet, 19 pts.adv__ Barely steady _- 
Thursday __|Qniet, 50 pts. dec__ Steady 
friday _____|Steady, 49 pts. adv_ Firm 


i 

Spot 
Market 
Closed. 








Cee &:; ay 
icin. Se iturday -- . 


54.000 
&5 CON 
3'6 006 
717,000 
ah Ff 
~o~----4,585,468 


#550000 


1,189,000 ' 
3.538.846 | —2 | 
4,727 846 OVERLAND MOVEMENT FOR THE WEEK AND 
20-404. | SINCE AUG. 1.—We give below a statement showing the 
30.794. | overland movement for the week and since Aug. 1, as made 
uv from telegraphic reports Friday night. The results for 


37 .00d. 

Broach, fine, Liverpool ____ 18.04d. . ° 

Tinnevelly, good, Liverpoo! the week and since Aug. 1 in the last two years are as follows: 
—_—— 192] ———— 


18.29d. 
* Estimated. 
Continental imports for past week have been 99,000 bales. ‘ a 

The above figures for 1921 show an increase over last week 456,294 
of 14,754 bales, a gain of 229,375 bales over 1920, an excess 13.35 


rr! ee bales over 1919 and again of 1,528,622 bales over 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for tne 
corresponding period of the previous year—is set out in 
detail below: 




















1,236,000 
4.563.528 


5,799,528 
26.684. 
15.25¢. 39.254. 
26.00d.  53.00d. 
17.00d. : 


9.6: . 
10.50d. 











-_-——-—- 


December 23— 
Shipped— 
Via St. Louis.______- 
Via Mounds, &¢c__-_ 
Via Rock Island 
Via Louisville 5! 
Via Virginia points 5,751 
Via other routes, &c___.._.__--_- 18.277 





175.350 
Total gross overland 53,972 1,005,749 
Deduct shipments— 


Overland to N. Y., Boston, &c__. 4,674 84,835 
Between interior towns ______-_-- 642 12,356 
Inland, &c., from South 19,400 194,172 


Total to be deducted 24.716 291.363 
Leaving total net overland *__.___..29,256 714,386 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 29,256 bales, against 26.887 bales for the week last 
year, and that the season to date the aggregated net over- 


land exhibits a decrease from a year ago of 2,359 bales. 


——— 192] 1920— 
Since 
Week. Aug. 1. 














Movement to Dec. 24 1920. 


Movement to Dec. 23.1921. | 
| 





Towsms. Ship- | Stocks | 


ments . | hee. 
Week. | 23. 


Récét pts . Reccipis. | Ship- 
nine | ments. 
Season. | Week. 


21,064 360, 12,417; 400) 16,700, 700 
4.798} 120, 3,600): 7,330 

41,895 5) 31,944) 

35.535] 955) 14,864) 

28,999} 2,099) 16,870) 

121,031) 2,760, 65,466) 

85,410} 843) 60,965) 

4,427| 

1,650) 47,087 

4,317) 58,748. 

11,192/144,623, 

718, 25,236 

1,133, 13,590 

11,911) 

| 50,000 

6,882! 

79,126) 

| 54,157 

| 18°317| 

| 138,926) 

32, 14,252 

| 19,747, 

25,225) 

| 22,319) 

282 

18,030) 

3 11,088) 

| 23,420, 

30' 47,830) 


Stocks 
Dec. 

24. 
9,134 
6,434 
32,496 
16,699 
16,144 
62.243 
69,435 
_ 6,476 
 =12.050 58,811 
2,836 32,311 
6,511 160.876 
90 18,736 








Week. | Season. 


503 
77 
424 


Week. 

















126) 
1,000 
5,694 

744 

100. 


Ark., 
Little Rock _. 
Pine Bluff... 
Ga., Albany _- 
Ath 








In Sight and Spinners’ 
Takings. 
Receipts at ports to Dec. 23__-._141,588 
Net overland to Dec. 23______._. 29,256 
Southern consumption to Dec. 23a 80,000 


Total marketed 
Interior stocks in excess 


Since 
Aug. 1. 
3,317,811 
714,386 
1,449,000 


5,481,197 
491,145 


Week. 
178.079 
26 S87 


48.000 
262.996 
46.820 














250,8 
15,202 


Came into sight during week __ . 266,046 
Total in sight Dec. 23 











Miss.,Columbus 
Clarksdale _ - 
Greenwood _. 
Meridian ___. 
Natchez ___- 
Vicksburg. . - 
Yazoo City _. 

Mo., 8t. Louis- 

N.C.,Gr'neboro! 
Raleigh 

Okla., Altua._-_ 
Chickasha. _- 
Oklahoma... 

5.C., Greenville 
Greenwood _ _ 

Tenn.,Memphis 
Nashville ___ 

Tex., Abilene. . 








5,972,342 
1,246,401 44,714 
a These figures are consumption; takings not available. 
Movement into sight in previous years: 
Week— Bales. | Since Aug. 1— 
307 .922|1918—Dec. 
317,551|1917—Dec. 28 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 


cotton at Southern and other principa! cotton markets for 
each day of the week: 











Nor. spinners’ takings to Dec. 23. 43,884 











4,388, 47,665. 
| 11,403) 
2 65,428 312.678. 

1,893, 13,782, 


760, 
1,027) 15,338 


1,039 16,931 
900 9,799 
59,609 339,765 
2,931 22,255 


Closing Quotations for Middling Cotten on— 
Saturday ,| Monday, Tuesday.| Wed day. Thursd y, 
Galveston 18.15 


New Orleans.__|17.25 
Mobile 





700 19,500 Week ending 
70,522 1,650,928 Lec. 23. 
3,455 58.874 

20 32,644 ‘544 31683 
Fort Worth. _ 5,796 59.559 4,491 21:756 
Total, 41 towns 179,061 4,641,312 163,859 1608383 212,199 3,869,226 165,379 1686965 


hon. year’s figures are for Hugo, Okla. b Last year’s figures are for Clarks- 


The above totals show that the interior stocks have in- 
creased during the week 15,202 bales and are to-night 78,582 
bales less than at the same time last year. The receipts at 
all towns have been 33,138 bales less than the same week 
last year. 








San Antonio. 


- 
oe 
wt 


om 
ow 
_~ 
ur 
et 
i? 4 
— 
YA 


SRossa 


1,825 47,114 


. 


uN 
— 


soo 








S 
~] 
ov 
y 





a 
MON 
Gon] 


SS3' & 





Wilmington. --—- 
Norfolk | 
Baltimore 
Philadelphia _-. — — 
Augusta 





et et et et 
INN 
~Jton 
oro 
ee ee 
Oo NINIQONINI 0 
ee 
DthoWeas 
SSRSHSS 


! 
! 


ul 
ome ewe pene free fred pee’ | 


¥: 
WO 


= | 


“IDRWNDW! 
SESE 
Ses 




















et ed et 
NINIRWQDN! 
“nDhoebont 
ror 

amt et et et beet tt | 
~INIWWOW=1! 

_ 

—/ 

SI*IWDWOWN:) BDANINNIAIN 
MPWIOWHA 

S ther Sones 
ee ee ee 
NINIRW WAI! Goma 
Cwwhoodnh: 

Sr Seno 











Duc. 24 1921.] 


THE CHRONICLE 











NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans eotton markets for the past week have been as 





























follows: 
| j 
Saturday. paneen: | Tuesday, Wed’ day,|Thursd’y, Friday. 
Dec. 17. ‘Dec. 20.;Dec. 21.\Dec. 22.'Dec. 23. 
December______ 17 32 —|17.50-.60}17.32 bid|17 34 bid)... __}___ 
PET nis ocwe 17. 36-.40|17 .60-.62|17 .36-.39)17.35- 38)17.25-.32]17.51- 52 
ae oe we 17 .46-.47|17.67-.71\17 .45-.49| 17 .40-.42/17 .32-.37)17 58- 61 
DT ntcbbbe ames 17 .23- .26)17 .33-.40/17 .20-.23/17 .12-.15)17 .62-.09)17.3°- 33 
Se 1§6.89-.84116.95 —!/16 80-.82/16.75-.78|16.77 —!16.95-.96 
ononet ORM ee 16.00-.05\|16.20 —(|16.04-.10/15.98 —/15.92-.96)16.22 — 
one— 
ee Steady | Steady | Steady | Steady | Steady | Steady 
Options_____- Steady | Steady Steady | Steady Steady | Steady 
WEATHER REPORTS BY TELEGR APH.—Our re- 


ports by telegraph from the South this evening indicate that 











very little rain has fallen during the week. 
Rain. Rainfall, Thermometer— 

en "eo own bee we 1 day 0.04in. high 76 low 52 mean 64 
PSS ERA a I pea dry high 76 low 34. mean 55 
i Rh Ep y high 86 low 54 mean 70 
6 fs. eee ry high 82 low 56 mean 68 
SE aes See es 1 day 0.01 in. high 78 low 34. mean 56 
Pt Pi itiduivdun nqumeqes eh dry high . low 40 mean _- 
ra i Tet dry high 78 low 36 mean 57 
OE Eee ae dry high 78 low 44 nean 61 
Se dry high __. low 38 mean _- 
yf RS as dry high 77 low 27 mean 52 
ee 2days 2.65in. high 72 !ow 40 mean 69 
aS eat esata 2days 0.90in. high70 low 28 mean 50 
Savannah, Ga_ _...._-....2days 0.06in. high 73 low 44 mean 58 
Oharleston, S. epee tree Qdays 0.14in. high 790 low 44. mean 57 
Charlotte, N. 0. _........-.. Q9.29in. high65 low 30 mean 46 





WORLD’S SUPPLY AND TAKINGS OF COTTON 
The following brief but comprehensive statement indicates 
at a glanee the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sign, for the like period. 
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Cotton Takings. | 1921. 19260. 
Week and Season. 
| Week. | Season. | Week. Season. 
Visible supply Dec. 16.______- 16,256,468| -...-.-- 6,356,982| ...----- 
Visible supply Aug. 1_--.._- -| _____.- 6,111 250 | 4,956 .257 
American in sight to Dec. 23___| 266.046 5,972,342. 299, 786. 5,828 082 
Bombay receipts to Dec. 22.___| 108,000 os. 000, 73.000| 543.000 
Other India shipm'ts to Dec. 22) ______- 3,000 6.000. 118.000 
Alexandria receipts to Dec. ad 18,000 aii 000' = 16.000| 270.000 
Other supply to Dec. 21_*____ 5,000 111, 000 8,000; 99.000 
i sre a ici ta Bi aa Laid 16,653, 514 13,498, 892 ar 5.759, 768, ll, S14, 339 
educt— 
Visible supply Dec. a Fl 468 6.255.468 6 1S. 3433) § .485,343 
Total takings to Dec. 23.a....- | 397,046 7.249 424 274,425 5,328,996 
Of which hak. nl 322,800 5,475,124 2: 2, "425 4.018.996 






Of which other 74,246 1.767.300 47,000 _1,310.000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This embraces the tota] estimated consumption by Southern mills, 
8,000,000 bales in 1921 and 1.350.000 bales in 1920—takings not being 
available—ard the aggregate amounts taken by Northern and foreign 
reonyss 0.000,000 bales in 1921 and 3,978,996 bales in 1920, of which 

0,000,000 bales and 2,668,996 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay ieieat the shipments 
from all India ports for the week and for the season from 
























































































ane 1, as eabled for three years, have been as follows: 
1921. | ___ 1920. 19179. 
Receipts et— |— | ——______—— 
Decemoer 22. Since | Since | | Since 
Week. 4 ug. 1.| Week. | Aug. 1 “eek. » Aug. I 
Bombay -____- _..'108,000 $43, 900! 7 73,000! 543,000) 80.000' €°2,000 
Por the Week. | Since August 1. 
Erporte 7 
srom—. Great | Conit- '|Janan&' freal Contt- | Japan & | 
Britein. nent. |China.| Total. | Britain. | nent. | China. Total. 
, i Z a 
Bombay— | | 
..--| 8,000 36,000 44.000, 8,000; 166,000, 552,000, 734,000 
1920....- naa 000 -| 33,000, 11,000, 267,000, 134.000 412.000 
= 12, _...| 38,000, 50,000, 32 ,000' 189,000; 573,000 794,000 
Other India— | | | 
domed _ | ee a oa ee 2,000 53,000 8,000 63,000 
ar 2,060 1. 2,000' 6.000, 17,000 88,000, 16,000 118,000 
1919._... 1,000 3,000, 7,000 11,000 14,000 55,000, 77,000 146,000 
Total ali— | 
ll ..--| 8,000, 36,000 44,0 10,000, 219,000, 560,000 797,000 
1920____.| 2,000 35,000, 2,000, 39 000) 18,000 355,000, 147,000 531,000 
1919_____} 13,000 3,000 45,000 61,000' 46,000 244,000 650,000 940,000 











MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
yarns is dull but steady and that cloths continue quiet. ‘The 
demand for both home trade and foreign markets is poor. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 



















































1921. | 1920. 
| 8% Ibs. Shirt- | Cot'n' 814 bbs. Shirt- | Cot'n 
32s Cop =| ings, Common |Mid.| 328 Cop ings, Common | Mtd. 
Twist. to Finest. Upr | Twist. to Finest. Upl's 
Oot. | 4. d. 8.4. 4.| d. | 4. d. |s. d. s.d.| d. 
28 121% @ 2454180 @190 (|12.3232% @ 404264 @294 (16.55 
Nov. 
4'20% @ 23 179 @189 (12.1135 @ 40 26 4 @29 4 /|15.55 
11/19 @ 21 173 @183 |108832 @ 37% 266 @290 |14.56 
18 18% @ 204170 @180 |100/29 @ 35 250 @276 |1241 
25 119 @ 21 (170 @180 /|11.6428% @ 33% (240 @266 (11.23 
Dec. | 
2118 @ 21 169 @179 '106725 @ 30 |226 @246 /|10.46 
9|17% @ 204169 @179 109524 @ 29 216 @236 /11.42 
16 117% @ 20% 166 @176 |105424 @ 21 @23 {10.58 
23118 @ 21 163 @173 '10.87:21% @ 26% (20 0 @226 | 9.54 





New’ York, 


Actual export 
Forwarde 


Amounée afloat 











Sales of the week. gape} ee 
Of which American____. wee eae 


Total stock ___ 
Of which American_____..___. 518.090 
Total imports__ -—_- <a f 
Of which American__.________ 

















High Stand- Htah 
Density. ard. Density. 
Liverpool... .25c. 40¢ | Stockholm... .57c. 
Manchester. .25ce. .40c.| Trieste..... .75¢. 
Antwerp...._ .16c. ole.} Fiume__.... .75c. 
Cshent...... 2Iic. .36c. | Lisbon...-.. .50C. 
Havre __._.. l6c. .o1¢e.| Oporto... .50e. 
Rotterdam__ .16e. .3lc.| Barcelona... .50c. 
Genoa —— 75¢.|\ Japan...... .500e. 
Christianta_. .47c. .62c.' Shanghai... .50c. 


w? i. 


-~-——<——— ——— — — 
——_—— eee eee eee 
-——-—-———— = — — em 





SHIPPING NEWS.—Shipments in detail: 


Bales. 

NEW YORK—To Manchester—Dec. 1§6—Archimedes, 107____-_-_- 107 
To Antwerp—Dec. 16—Kroonland, 21______.____.__..----- 21 

GALVESTON—To Liverpool—Dec. 15—Federal. 6,890" __ Dec. 16 
—Author, 5,755_..Dec. 17—Mar Negro, 13,265___.._----- 25,910 
Too Manchester—Dec. 15— ederal, 629___ Dec. 20—-Ventura 

Ce I, CR Bia ike cei bi tidbit minnie 10,189 

To Havre—Dec 15 Cripple I a 8,129 

To Bremen—Dec. 16—Michigan, 7,797_._.._..---_---.---- 7,797 

To Antwerp—Dec. 17—Skipton Castle 1,000_.._...--.----- 1,000 

To Ghent—Dec. 17—Skipton Castle, 3,666....._----------- 3,666 

To — 17—Bogstad, 7,462__.Dec. 18—Jufuku Maru, 15.057 

To Copenhagen—Dec. 20—Transvaal, 2,654_____._-....----- 2.654 

To Venice—Dec. 2)—Kossuth, 5.350__________- ‘ eS 

To Trieste—Dec. 20—Koassuth, 259... .. .....--- een we 250 
ee omg a en a |” ee aepeanee 100 
NEW ORLEANS—To Genoa—Deec. 202—Moncenisio, 5,045. -__-.- 5,045 
To Rotterdam—Dec. 2(1-—Voorburg, 100__________-_------- 100 

To Champerico—Dec. 20—Cartago. 300______.'.____-_-_----.- 309 

To Japan—Dec. 21—Bogstad, 3,342; Hamburg NM aru, 3,948_. 7,390 
To Liverpool—Dec. 22—Philade iphian, SE See eee 11,000 
To Oporto—Dec. I i 250 
To Antwerp—Dec. 22—-Brazilier, 2. ., Te ae 2,084 
To China—Dec. 21—Hamburg Maru, 770___._.....-.-.----- 770 
HOUSTON—To Liverpoo!—Dec. 21—Speaker, 9,527 - Se 
CHARLESTON —To Bremen—Dec. 19—C ‘oldwater, 9, NRO 9,705 
To Hamburs—Dec. 19—Coldwater. 3,721__._.__-.---------- 3,721 
NORFOLK—To Havre—Dec. 19—Collamer, Delia dds cee ao wei 141 
To Bremen—Dec. 20—Havo, 1.527... aaa ae 
-Dec. 29—Bayou ¢ oe ee 350 
To Bareslona—iec Spee SOE ccbiwduweibee 211 
To Bremen—Dec. 21—Naples, 1,007__........-<--«.-+--~-- 1,007 
SAVANNAH—To Japan—Dec. 17—Meyo Maru, 1,600.__.-_---- 1,600 
To Liverpoo!—Dec. 21—West Hlarshaw, 1,.252....______---- 1,252 

To Manchester—Dec. 21—West Harshaw. 1,152 1,15 
WILMINGTON—To Liverpool—Dec 21-—West Humbrie, 4,000... 4,000 
BALTIMORE—To Bremen—Dece 11—Deutschfeld, 100______--- 100 
SAN FRA NCISCO—To Japan— Dec. on Hoosier State, 3,363... 3,363 
To Chin: Toes OOS. eee eee 75 
Dec. 8—Suwa Maru. >. ER ERE: SE 1,729 
LOS A NGELES —To Liverpool—Dec. 21-—Nebraska, Sar Cree _ 500 
, PR Rp hay AP pee ee a, ee ee ee See ee ee ee a ~_ 147,129 


COTTON FREIGHTS.—C urrent rates for cotton from 
as furnished by Lambert & Burrows, Ine., are 
as follows, quotations being in cents per pound: 


Stand High Stand 
ard. Density. ard. 
.72¢c.|Rombay.._. .50e. .65e. 
1.00¢.| Vladivostok. .50e. .65c. 
1.00¢.| Gothenburg. .47¢. .62c. 
.75¢c.' Bremen ___. .216. 06. 
.7he. Hamburg... .21¢. .366. 
7he. Piraeus... .600. -75e. 
.65e. Salonica.... .80c. .75e. 
.65e. 


Dec. 9. 
32 


Dec. 16. 
34,000 
23.000 

§.000 
49,000 


952.000 


ease. 
333333 


] 
102,000 


LIVERPOOL.—Bvy eable from Liversool we have the fol- 
lowing statement of the week’s sales, stoeks, &e., at that port: 


~ 23 : a6 


7 ‘O00 
1,000 
44,009 


The tone of ‘the Liverpool ant ‘et for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. | Saturday. | Monday. | Tuesday. 


} 
Wednesday | Thursday. | Friday. 

















Market, / 
12:15 } ood Quieter. 
P.M. | demand. 
Mid.Upl’ds 10.9 10.90 
Sales _.....HOLIDAY| 10,000 €,000 | 
Futures. Steady, Quiet, 2 pts 
Market i} 20 to30 pts.' dec. to 4 
opened / advance. | pts. adv. 
j 
Market, [| Steady, (Very et'dy, 
4 1 13 t029 pte. 
P.M. advance. | advance. 


| Hardening 


tendency. 
10.95 
5,000 
Quiet, 
8 to 14 pts. 
decline. 


Quiet, 


9 to 13 pts. 14 t020 pts. 


decline. 


Quiet, un- 
changed to changed to 
3 pts. dec. 5 pts. dec. 


Gee. 4pts. 7 at 





Quiet. 


10.92 
5,008 





dec. to 3 | 


Quiet. 


10.87 
4,000 
Quiet, un- 


8 to 20 


3 pte. adv. 3 adv. 





Prices of futures at Liverpool for each day are given below: 
































Sat. | Mon. ! Tues. | Wed. | Thurs. | Fri. 
-. 17 
124 | 1244| 12%4| 4 | 1244) 4 |124%] 4 |12%) 4 ey 4 
sal 23. ly. m. D. Ip. /D.m.p.m.\p. m.jp. m.p.m.p. Mm. - .\D. m. 
aia. rararanr d.ia.ja.j|a.|da. | @. 
Dccember_.-.-.- 10.94 10.93 10.85 11.03, 10.90)10.89110.87 10.85}10.82,11 .04 
January .....-. 10.94 10.92'10.84 11.01|10.88)10.86110.86 10.85 10.8411.04 
February ---.-.- 10.90 sets 80 10.98 10. 84110 82 10.83 10.82}10.81:11.01 
Pt shibesces 10.87 16.85,10.77 10.96|10.82)10.80)10.81 19.81{/10.80:11.00 
(EP 10.81 10.278)10.77, 10.90 10.76|10.74110.75 10.74{10.75/10.94 
DT dvebeweda HOLI- |10.77 10.75 10. (7,10. 88 10.74|10.71110.73 10.72/10.73/10.92 
eee DAY  /|10.70 10.6810. 59,30. 81/10.64)10.61110.63 10.6310 .65)10.82 
I we thiston wa aiid 10.64 19.61\10.51 10.74|10.60)10.55}10.58 10.58}10.60)10 77 
August ......- 10.52 10.49,10.39, 10. 61/10. 47110.42110.45 10.45110.47|10.64 
September - - - - 10.32 10.29:10.20 10.41|10.31)10 26 10. 29 10.29110.31'10.47 
October ......-. 19.17 10.1410.05,10 25 10.15 10.10710.13 10.1: ane. 1510.31 
November -. - - 10.09 10.06! 9.97 10.16'10.06!10.01110.04 10.04/10 .06;10.22 





them 











BREADSTUFFS 


Friday Night, Dec. 

Flour has been in light demand for the “Gash trade. 
Nothing seems to arouse the domestic trade. 
too, that some of the millers have been accepting low bids 
in order to keep the mills running. 
been irregular. 


that the new year will see better things. 
so bad that it suggests the saying, 


oO 


It 


are not 


1921. 


is said, 


Prices have certainly 
Mills want orders; the 
That is the case in a nutshell. 

are cutting prices from time to time simply to keep going 
adds an element of unsettlement, which naturally militates 
against price stability. Nobody knows what is coming. 
What next? is the query. Pessimism is very prevalent. 
Yet some are inclined to think that is it being overdone; 


getting 


The facet that mills 


The situation is 
‘When things get to their 


worst they mend.”’ The trouble, of course, is to know whether 
things are yet at their worst. 


But in the natural order 
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of things 1922 will witness a rally from 1921 and its gloomy 
record. Things do not run one wey forever. And a slight 
rift in the clouds is already seen in a better export demand. 
Actual foreign business in anything like large volume may 
have to wait until after the holidays, but even now with 
sterling and other exchange rates‘up Europe is buying first 
clears. Kuropean stocks are believed to be pretty well 
depleted. Also this business is coming to American mills, 
for Canadian mills are sold well ahead. 

Wheat advanced on reports that the Government will buy 
a good deal of grain to relieve the famine in Russia. Mr. 
Hoover will use the old Grain Corporation for the purpose 
of buying corn. Congress has just passed a bill appropriat- 
ing $20,000,000 for the purpose of purchasing seed, grain 
and corn for shipment to Russia. Shorts covered on the 
news, even though the bill apparently does not affect wheat 
directly. The market had become oversold. The world’s 
visible supply decreased for the week 4,420,000 bushels, the 
decrease being mostly in the quantity afloat to Europe. 
The weather, too, at the West was very cold. The cash 
markets became stronger. Receipts fell off sharply at the 
Southwest and Northwest. One report from Chicago was 
that the Russian relief measures would include wheat as 
possibly they may, for seed. No matter what the purpose 
may be, a sale to Russia is a sale. The market has shown 
more snap, although at times it has reacted from a lack of 
ordinary export demand, and some weakness at Winnipeg. 
Also the cables now and then have been lower. Attention 
has been drawn, however, as already intimated, to the cold 
weather at the West, where the snow covering is said to be 
light. Much of the crop, indeed, is reported to be unpro- 
tected by snow. Zero weather was reported at the West, 
as far south as Northern Kansas. Reports of dry weather 
in Western Oklahoma have been received. And the world 
will have to import more than was at one time expected, 
despite reports of satisfactory progress of the harvest in 
Argentina. The confidence of the shorts has been shaken. 
On the 22d inst. prices were advanced in the teeth of heavy 
profit-taking on the eve of the Christmas holidays, and also 
in spite of some reports of snow in Southern Kansas. For- 
eign buyers were said to be making purchases at Winnipeg. 
Liverpool was 14d. higher. Private dispatches from Aus- 
tralia put its exportable surplus at 75,000,000 bushels, or 
2,000,000 bushels less than some previous estimates. Also 
on have latterly been reports of a better export business in 

our. 

In Western Europe, Spain and North Africa rainy mild 
weather has prevailed which is generally favorable for the 
grain crops. In the north of Italy droughty conditions 
prevail and sowings of wheat have been irregular. Agri- 
cultural conditions in the southern portion of that country 
are generally favorable, however. Further confirmation 
of very short sowings in Rumania have been received. In 
Bulgaria conditions are generally favorable. The crop 
outlook in India is regarded as good. The Karachi market 
is weak. Wheat trade in the United Kingdom remains 
ve quiet. Purchases of Manitoba have been fewer 
and arrivals have been very moderate. Argentine offers of 
wheat are larger, but are not being pressed for sale. The 
Continent has keen a better buyer than the United King- 
dom recently, taking the bulk of the ‘‘orders’ quantities. 
Broomhall revised estimates of the world’s supply situ- 
ation, eliminating India and’ Manchuria, as prospective 
exporting countries but maintaining all others as previously 
given some time ago, put the total season’s exportable sur- 
plus of wheat at 648,000,000 bushels. Importing countries 
probable purchases are fully maintained, and it is calculated 
that rope, without Russia, will require 520,000,000 bush- 
els, and that ex-European countries will need at least 80,- 
000,000 bushels, or a combined total of 600,000,000 bushels. 
Russia’s takings are uncertain, but the report is confirmed 
that some supplies are already going via Siberia. To-day 
prices advanced, closing 4 to 5c. higher for the week. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

, cts.127% 129% 128 129% 126 128 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
D b Sat. Mon. Tues. Wed. Thurs. Fri. 

ge er delivery. -.._.._---cts.107\% 109% 108% 111% 111 113 
aed delivery 112% 114% 114 116% 115% 116% 
y delivery 102% 104 103% 105% 104% 104% 


Indian corn was advanced partly by the reports that the 
Government will buy a large quantity of corn for export to 
Russia. An Act has just passed Congress appropriating 
$20,000,000 for the purchase of seed grain and corn for ex- 
port to Russia. Receipts, it is true, have been large, and as 
a rule trade has been rather light also. The visible supply 
last week increased 2,308,000 bushels, against a decrease in 
the same week last year of 312,000 bushels. This raises the 
total to 18,258,000 bushels, against 4,127,000 bushels a year 
ago. Corn, however, has been helped by the rise in wheat, 
something which has offset to a certain extent the large crop 
movement of corn. At times, however, the rural farmers’ 
offerings of corn were reported small, despite the fact that 
a sharp fall in the temperature had greatly improved roads 
previously very muddy. On Thursday corn trading broad- 
ened at Chicago. Commission houses were good buyers. 
Chicago sold 300,000 bushels for export. As the Russian 


a cent. But it was remarked for all that, that the under- 
tone was better. To-day prices advanced a fraction. They 
closed 2 to 2'%c. higher than last Friday. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


: on. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts. 65% 67 66 67 67% 68% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Mon. Tues. Wed. Th 

December delivery 
BE GEE ct incnccnceecennened 5 53 54% } 55 
Pee Gc cccidincessanasoen 54% 54% 56 56 56% 

Oats have advanced with other grain, though not very 
much. The old trouble is always present, namely the 
enormous supply. To be sure, a decrease of 92,000 bushels 
occurred in this country last week, but that was a mere 
bagatelle. In the same week last year the decrease was 
510,000 bushels. But the real point is that the total visible 
supply in this country is still 68,037,000 bushels, against 
31,964,000 a year ago, an increase of about 36,000,000 bush- 
els. Primary receipts have been larger. Distribution, it 
is true, is not small, and there were rumors at one time of 
an export demand. But the domestic cash grade has been 
very slow. And as far as export business is concerned, it is 
said to be confined largely or wholly to Canadian oats. 
Speculation has not been brisk; quite the contrary. The 
price, to be sure, is low, and that fact tends to discourage 
short selling. On the other hand, buying is checked by the 
big supplies. To-day prices advanced slightly. They 
ended % to 1\%e. higher than a week ago. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
r Mon. Tues. Wed. Thurs. Fri. 
cts. 45 


45% 465 47 47 47% 
DAILY CLOSING PRICES OF oats FUTURES IN CHICAGO. 
Sat. 

December delivery cts. 32% 


Mon. Tues. Wed. Thurs. Fri. 
33% 33 33% 33% 33% 
BE GUE cc ccsesesocssscsces CE. ae: a 38% 38% 38% 
July delivery 38% 39 38% 39% 39% 39% 
Rye advanced somewhat and then reacted. The market 
was very narrow, with trade quiet both for home consump- 
tion and export. The United States visible supply de- 
creased last week 297,000 bushels, against a decrease in the 
same week last year of 176,000 bushels. But the total was 
still 5,959,000 bushels, against 3,701,000. So that the de- 
crease did not really help matters. Western cash houses 
have bought of late to some extent. To-day prices advanced 
and they closed 2 to 2\%e. higher than a week ago. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
823%, 81% 83 83 83% 
$9 88% 90 90% 91% 


The following are closing quotations: 


GRAIN. 
Oats— 


December delivery 
May delivery 


Wheat— 
No. 2 red 1 28 


$ 
1 27 





Spring patents $6 50 

inter straights, soft 5 50 
Hard winter straights 6 00 
First spring clears... 4 50 
Ryeflour 525@ 575 


Corn goods, 100 Ibs., 
1 538 1 45 
1 50 1 60 


Yellow meal 

Corn flour 

The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
Wheat. | 


‘bbls.196/bs. bush. 60 lds ..bush. 56 lbs .\bush. 32 lbs bush .48ibs. 
174,000 998,000 
581,000 


| 66,000 
| 320,000: 


6 50 
650@ 6 65 
6 75 


Oats goods—Carload 
spot delivery 





480@ 560 





Receipis at— Flour. Corn. Oats. Barley. 





Minneapolis--| 
Duluth 
Milwaukee - ~~ 








' 
; 


232,000, 
16,000 








Indianapolis_ "| 
Total wk. 21 
Same wk. ’20 
Same wk. "19, 








369,000 
320,000 
432,000; 


12,113,000 
3,861,000) 
5,064,000) 


6,2 497,000) 
7,2 3,091,000) 1,236,000, 
5,8 2,971,000, 649,000 


83,000, 481,000 








| | | 

| 9,364,000 203 .005,000 137,767,000, 99,826,000) 13,843 ,000,10,314,000 
..----| 5,436,000 180,409,000' 65,147,000 96 ,006 ,000 21,914,000/15,818,000 

| 9,529,000 259,001,000 68,534,000 101,719,000 15,863,000 15,074,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Dee. 17 1921 follow: 








| i i 


Wheat. Oats. | Barley. | Rye. 
Bushels. 
0 


Recetpts at— Flour. 








| Bushels. | Bush ls. 
34,000, 141,000 
34,000 


Bushels. | 
2,066,000 
392,000 


_ Barrels. | 
240,000 
26,000 
70,000 
22,000 
2,000 
101,000 


Bushels. 
New York. _- 
Portland, Me- 
Philadelphia- - 
Baltimore. _-_- 
Newport News 
New Orleans * 
Galveston. —__' 
Montreal - 
Boston 


205,000 
909,000 


38,000 
28.000 


327,000 99,000 552,000 


292.000 














Total wk. '21 5,180,000 2,409,000 


| 486,000 2,409 ,00C 
Since Jan.1'2125,085,000 294,043,000 96,531,000, 44,198,000 17,096 ,000 24,443,000 


Week 1920.__.| 433,000 10,592,000 163,000 427.000, 602,000, 722,000 
Since Jan.1'20 13,460,000 256,718,000) -19,899.000. 27,267,000 11,597.000 50,538,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


appropriation bill has been passed by the Senate, the Grain 
Corporation will go ahead with its purchases of five eargoes 
of corn at once. Pre-holiday liquidation, however, was 
heavy and caused a reaction from the top that day of about 
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™ The exports for the several seaboard ports for the week 
ending Dec. 17 are shown in the annexed statement: 





| Bariey. | Peas. 


Bushels. 'Bushels. Bushels. Bushets. 
209, 691) 53,741 | 


ares. pith | Wheat. | Corn. | Flour. | Oats | Rye. 


‘Bushels. | Bushels. | Barrels. 
1,910,506, 283,105) 74,005 
92/000) 26,000 











Baltimore | 
Newport News____| 


Montreal 





5, 314, 506 1, 1,736, 36,105 172,005, 397,691 354,741 49,000 
9,150,769! 255,489 413,983! 191,414 630,796 266,903 


Total week 
WOE BU occcece 





The destination of these exports for the week and since 
July 1 1921 is as below: 





¢ Rog 


Wheat. Corn. 


Exports for Week 
and Since 
July 1 to— 





Since Week | 
July 1 , | 
1921. ‘a 

| 


Since 
July 1 
1921. 


Dec. 17 
1921. 





Week | 











-~ Barrels. 
United Kingdom-_!| 89,302 
Continent 7 


Barrels. 
3,043 ,293 
2, 799, 212 





Bushels. | Bushels. Bushels. |- Bushels. 
1,254,077 45,019,483) 565,000 13,663,719 
4,010,429 120,948,422) 1,146,105 37,753,713 
50,000, 2,367, 137) | 1,863,410 
1 ,000! 25,000| 519,516 

















172,005| 7,033,568! 5,314,506 168,665,042! 1,736,105 53,812,560 

413,983! 7,516,667! 9,150,769 191,671,261! 255,489! 5,103,496 

The world’s shipment of wheat and corn for the week 

ending Dee. 17 1921 and since July 1 1921 and 1920 are 
shown in the following: 








—— 


Wheat. | 
| 1921. 
| Dec. 17. | July 1. 


Corn. 





1920. | 1921. | 1920. 
July 1. 





i 
| Dec. 17.| July. | July 1. 





| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | 
North Amer.| 8,665,000234,051, 000 176, 100,000, 2.680,000' 55,406,000 
Russ. & Dan. 2'704'0 | "297/000 10:024:000 
Argentina. _| 14413. 000 80,953.000 2,075, 000 73.539,000 
Australia_..-| 760,000 39.296. 000 53.759,000 





Bushels. 


| 59,907,000 


~ 325,000, 3,180, 000 1,750,000 
291.176.000310.812.000| 5,377,000 142,149,000 62,418,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Disc. 17 was as follows: 


GRAIN STOCKS. 
Wheat, Corn, 
bush. 

















Total 





Rye, 
bush. 
22,000 
1,000 


Barley, 
bush. 
349, 000 


United States— 
New York 
Boston 


48,000 
1,907,000 


0 
"49. ,000 


,000 
883,000 


"232,000 
845,000 
453 ,000 
2,732,000 


On Canal and River.__... 600,000 


Total Dec. 17 1921__..48,070,000 18.258,000 68,037,000 
Total Dec. 10 1921__..47.877,000 15,950,000 68,129,000 6,256,000 
Total Dec. 18 1920_...47,376,000 4,127,000 31,964,000 3,701,000 


™ Note. —Bonded grain not included above: Oats, 28,000 bushels New York, 10,000 
Boston, 936,000 Buffalo, 564,000 on Lakes; total, 1,538,000 bushels ,against 678,000 
in 1920: barley, New York, 39,000 bu. hels, Buffalo, 204,000, Duluth, 8,000, on Lakes 
386,000: total, 637.000 bushels, against 35,000 bushels in 1920: and wheat, 1,571,000 
New York, 645,000 Baltimore, 5,369,000 Buffalo, 25,000 Toledo, 1,067,000 Phila- 
delphia, 626,000 Boston, 20,941,000 on Lakes; total, 25,006,000 bushels in 1921. 
* Canadian — 





5,959,000 


947,000 
Ft. William & Pt. Arthur.13,654,000 
Other Canadian 8,485,000 


Total Dec. 17 1921__..23,086,000 

Total Dec. 10 1921___.23,440,000 

Total Dec. 18 1920___._16,150,000 
Summary — 
American 
Canadian 


786 000 
2,600,000 
3,513,000 


6 899,000 
6,591,000 
7,273,000 


1,469,000 3,000 


168,000 
932,000 
1,193,000 
2,293,000 


39,000 
1,759,000 





1,469 ,000 
157,000 
29,000 


48 070,000 
23,086,000 
Total Dec. 17 1921___.71,156,000 
Total Dec. 10 1921___.71,317,000 
Total Dec. 18 1920_...63,526,000 


18,258,000 68,037,000 
1,469,000 6,899,000 


19,727,000 74,936,000 
17,422,000 74,720,000 
4,226,900 39,237,000 


THE DRY GOODS TRADE. 
New York, Friday Night, Dec. 23 1921. 

Accepting past performances as a basis by which to judge 
the current year there could be few expectations current 
in the trade for a strong week directly before Christmas 
holidays. Certainly the rule has held good the present year, 
and there has been little activity this week in any field, 
but it has been a bright spot that prices have remained 
firm, and there has been steady, if small, trading going on 
up to the very end of the week. Saturday will see the vast 
majority of the concerns with offices closed tight for the 
day. Their troubles and problems they will carry over to 
next Monday and the ever-hopeful new year. ‘The big 
American Woolen Co., however, will prove an exception, in 


5,859,000 
3,000 


5,962,000 
6,259,000 
3,702,000 


3,202,000 
2,293,000 


5,495,000 
5,550,000 
5,675,000 














So rreeeemne— | 
that it has announced an intention of remaining open Sat- 
urday as usual. The coming of this season, of course, has 
been looked forward to by retail merchants in the metro- 
politan district and throughout the country with great hope. 
From the reports that are at present available it is appar- 
ent that retail stores have done a fair volume of pre-holiday 
business. Not as large, probably, as the more optimistic 
thought possible, but a sizeable trade, nevertheless. It is 
being increasingly made evident that those stores which are 
operating on a narrow margin of profit are securing the 
cream of the trade. Merchants claim that they have never 
seen the public shop so closely in regard to the value of a 
dollar before. The usual holiday sales have called forth 
some reductions in prices, but these have not as yet been of 
a drastic nature. No doubt the beginning of the new year 
will see merchants contemplating their shelves and fre- 
pricing goods which have remained with them through the 
rush period. 


DOMESTIC COTTON GOODS.—There has been a steady 
undertone in all trading in cotton goods throughout the 
week, which has proven very encouraging. Orders have not 
been plentiful, but those that have been on offer have been 
diversified and broad in scope. The recent movement in 
cotton prices has had little effect on market for cotton fab- 
rics. At first there was some movement of agitation on the 
part of jobbers, which soon diminished as it became evident 
throughout the trade that cotton goods were selling on their 
own value for the time being at least. Retailers from all 
sections are very reluctant to attempt to pass higher-priced 
goods across to the consumer, and in many cases declare 
that it is impossible to do so at the present time. In the 
meantime trade is being developed by the quietness and 
steadiness which is manifested on the part of many mills 
by accepting orders from well-known customers regardless 
of fluctuations and changes in the price of the commodity. 
Buyers are present in the market here in fairly large num- 
bers. Some of the mill agents have been forced to turn 
down orders during the current week, owing to their mills 
having sufficient business on hand to keep them steadily at 
work until well into April. They do not care to commit 
themselves any further than that until after the first of the 
year. The export business is demoralized, and there is little 
indication of any recovery in the near future. Probably the 
heaviest trading of the week has been in sheetings, of which 
bag manufacturers have been consistent buyers. Conver- 
ters have livened things up somewhat by their demands for 
small lots on a large variety of goods. At present, print 
cloths are quiet, with some trading. The 28-inch, 64 x 64’s 
are quoted at 614c, and the 27-inch, 64 x 64’s at 5%c. Grav 
goods, in the 88%-inch, 64 x 64’s are selling at 9c, and 39- 
inch, 68 x 72’s at 9%c. Three-yard brown sheetings are 
listed at 10\%4c, and the four-yard at 10c. There has been 
a limited demand for ginghams. Trading practically ceased 
for the holidays at the close of business on Friday night. 


WOOLEN GOODS.—The woolen section of the market 
still continues to be the outstanding bad feature of the en- 
tire trade. The strike in the garment trades, which has 
paralyzed the metropolitan district in certain fields, still 
continues, and has been of ‘such long duration that it ap- 
pears there is little likelihood of the manufacturers and 
strikers meeting on some common agreement. Garment 
manufacturers have pursued a policy of quietness and in- 
difference to the entire affair. They have attempted to 
adjust the difference with the strikers, but have made so 
far no compromise with them which is acceptable. At the 
beginning of the strike, the slack season in garment manu- 
facturing, this was reasonable. At the present time, how- 
ever, the making of spring garments should commence. 
Salesmen are leaving the manufacturers with samples for 
the road, and it is only reasonable to suppose that they 
will send back orders. In fact, many manufacturers al- 
ready have orders on hand, and so far there is no movement 
on their part to fill them. It is becoming increasingly evi- 
dent that the strike will have to be settled soon or the trade 
will be diverted to other cities. In the dress goods section 
there is a little brighter aspect to the situation. .§ Many 
manufacturers are busily at work, some of them on cur- 
tailed production, it is true, but working. The question of 
values is still the drawback to normal trading. Fabric 
manufacturers are firm in their contention that they have 
reduced to the last ditch in their effort to do their part in 
furnishing lower-priced garments. 


FOREIGN DRY GOODS.—tThere is little trading in bur- 
lap at the present time. Traders report that inquiries and 
orders have fallen off somewhat during the week. At pres- 
ent spot lightweights are quoted at 4.05c, and the spot heav- 
ies at 4.90c. The reports from Calcutta show normal ship- 
ments from India to this country, and there have been some 
sales of afloats transacted during the week which carried 
a slightly lower than the spot quotation. The monthly vol- 
ume of business imported so far appears to be normal. 

There is little change in the linen situation beyond the 
fact that holiday trading has proven a stimulus, and depart- 
ment stores, which recently stocked up for this particular 
trade, express themselves as well satisfied with the retail 
buying of linens. Among the importers prices have re- 
mained steady, and there is an easing in orders placed with 
Europe. 
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State and City Department 


NEWS ITEMS. 


Denmark (Kingdom of).—FPonds Sold in the United States. 
—The National City Co. in New York offered this week and 
quickly sold $30,000,000 6% 20-year coupon external gold 
bonds of the Kingdom of Denmark. The bonds are eall- 
able only as a whole at 105 on any interest date prior to 
maturity on 60 days’ notice. The price at which these 
bonds were offered was 94% and interest, to yield about 
64% to maturity. Further information concerning this 
issue may be found on a previous page of this issue in our 
department ef ‘Current Events and Discussions.” 





Kirkwood, Ga.—State Supreme Court Sustains Merger 
Election.—'‘No further opposition to the merging of the town 
of Kirkwood with the city of Atlanta,’ said the Atlanta 
“Constitution’’ under date of Dee. 14, ‘‘will be offered by 
any of the faetions taking sides in this controversy waged 
recently over the question of annexation, it was learned 
Tuesday following the announcement of the decision of the 
Supreme Court holding that the law passed by the Legis- 
lature providing for annexation of Kirkwood ts valid,” 
the ‘Constitution’ continued: 


The decision came as the end of a contest which has been waged for many 
months. Kirkweod fermaily wi'l be added to Atlanta Jan. ] 1922, and it 
is understood the Kirkwood section will become Ward 12 of the city of 
Atlanta, having two representatives in Council and one Alderman. 

In its decision Tuesday the Supreme Court upheld the constitutionality 
ef the law passed by the Legislature of 1921 extending the city limits of 
Atlanta te include the Kirkwood territory. TVhe question was carried to 
the Supreme Ceurt when Judge John B. Hutcheson of the Stone Mountain 
Oircuit declined te grant an injunction to opponents of the merger to sto 
the referendum election held on the question last September and in whic 
supporters of the merger won by a large majority. The Supreme Court 
Tuesday sustained Judge Hutcheson's decision. 

The election over the merger question was held in Kirkwood Sept. 28, 
under authority of the Act of the Legislature. Supporters of the merger 
won by a majority of approximately twoto one. They celebrated the elec- 
tion by parading to the Atlanta city hall. While the celebration was in 
progress oppenepts of the merger, headed by R. J. Davidson, a taxpayer 
of Kirkwood, werked out plans for testing the legality of the merger in 
the courts. 

After Judge Hutcheson declined to grant the opponents an injunction 
restraining the veeple from holding an election, he alowed the petitioners to 
= f bill of exceptions which enabled them to take the case to the Supreme 

ourt. 

in the bill of exeeptions it was contended that the Act of the Legislature 
providing fer the election on the merger was unconstitutional for four rea- 
sons. Fist was en the claim that the caption of the bill was different from 
the subject matter of the measure. Second, because the Act created a 
bonded indebtedness on the city of Atlanta for which no provision had been 
made by the city of Atlanta. hird, because it created a bonded indebted- 
ness on the city of Atlanta without the consent of two-thirds of the voters 
in a bond electien. Fourth, because the Act impaired certain contractual 
obligations of the tewn of Kirkwood in reference to certain bonded indebt- 
edness of thetewn. The Supreme Court declined to uphold these contentions. 


Louisville, Ky.—School Bond Issue Upheld by Court of 
A ppeals.—Acecording to a dispatch to the Louisville ‘*‘Courter- 
Journal”’ from its Frankfort bureau dated Dec. 16, the $1,- 
000,000 school bond issue voted on Nov. 8 (see “Chronicle” 
of Nov. 19, p. 2214) was validated when the Court of Ap- 
peals at Frankfort affirmed the judgment of the Jefferson 
Circuit Court which sustained a demurrer to the petition 
of Thomas Bohannon against the City of Louisville in his 
form! suit to test the validity of the bond issue. The dis- 
patch said: 


In an opinion handed down yesterday the Court of Appeals at Frankfort 
affirmed the judgement of the Jefferson Circuit Court which sustained a 
demurrer to the petition of Thomas Bohannon against the city in his formal] 
suit to test the validity of the bond issue. 

Louisvillians interested in the bonds last night said they had expected 
the favorable action and pointed out that nothing now stands in the way 
ef the early marketing of the bends. 

The only point raised in the courts was whether, under the First Class 
Oity School Charter, which stipulates that ‘‘no bond issue shall be made for 
an amount in excess of $1.000,000,"’ a similar bond issue ia 1913 did not 
preclude any further exercise of the authority. 

The Court ef Appeals held that the $1,000,000 limitation applied strictly 
to a particular bond issue and not to al] of them collectively. 


North Carolina.—Special Session of Legislature Ad- 
ourns.—The special session of the General Assembly of 
North Carolina which convened on Dec. 6, (V. 113, p. 436), 
adjourned at 1:30 A. M. Dee. 20. “State-wide measures 
ratified before adjournment”, said the Releigh ‘“‘News and 
Observer” dated Dec. 20, “‘included the following”’: 


A revised Municipal Finance Act; a resolution authorizing the bonding 
of a $700,000 deficit in State School Fund: an act to validate taxes levied 
counties for the support of six months school term, and to fix rate 
for 1921; an act modifying taxes on banks, and to give Corporation Com- 
mission more control over State banks; an act to repeal cotton warehouse 
tax; an act requiring all local and State bond issues to be registered in the 
effice of the State Auditor; An act providing machinery for the collection 
of automobile license taxes. 
PO ae the things the General Assembly refused to do, are included the 
owing: 

To pass the Long Ejectment Bill; to repeal State-wide primary law; 
to abolish or modify capital punishment; to repeal the penalty for non- 
payment of taxes, to enlarge appropriations to various State educational 
and custodial institutions: to require Revenue Commissioner to give pub- 
licity to any proposed reductions of property assessments. 

Approximately half the five hundred bills that were offered in the General 
Assembly had to do with the validating of local bond issues, the authoriza- 
tion of new bond issues, or the authorization of bonds to take care of the 
floating indebtdness in the various counties and cities. Next to these 
in num were sundry provisions for the better protection of game. 


North Dakota.—State Supreme Court Rules That Bonds 
Must Sell at Par.—A dispatch from Bismarck to the New 
York “Times,” dated Dee. 22, said: 

‘Bonds of the State ef North Dakota must be sold at par for cash and 


without a commission to the purchaser, the North Dakota Supreme Court 


decided today in affirming a decision of Judge Cole of the Burleigh County 


ch. 

The decision was on an action by taxpayers to prevent the completion of a 
contract for the sale ef bonds by the former State Industria! Commission to a 
Toledo firm at 5% beiow par. | 

Three members of the bench signed the majority report and two specifi- 
caliy concurred, helding that, because of a change in the membership of the 
Industrial Commission, the appeal should be dismissed, allowing the de- 
cision of the lewer court to stand, thus affecting the same result.”’ 








a 


Oregon.—Legality of Soldiers’ Bonus Law Upheld by State 
Supreme Court—Bonds io be offered for Sale on Jan. 16.—‘Con- 
stitutionality of the so-called Bonus and Loan Act enacted 
at the 1921 session of the Legislature’’, said a dispatch 
from Salem to the Portland “‘Oregonian” dated Dee. 13. 
‘“‘and the constitutional amendment approved by the voters 
of the State at a subsequent special election, was upheld in 
an opinion handed down by the Oregon Supreme Court 
here today.” 


‘The opinion,’’ continued the dispatch, ‘“was written by Justice Harris, 
and affirmed George W. Stapleton, judge of the Multnomah county circuit 
court. The suit was instituted by Thomas Henry Boyd, cemmander of 
Portland Post, American Legion, and was directed at Governor Olcott 
and other members of the world was veterans State aid commission. 

“The opinion held that the constitutional amendment adopted by the 
people was referred by the Legislature and approved by the voters in ac- 
cordance with every requirement of the constitution, and taat house bill 
No. a he which became chapter 201 of the Oregon statutes, was legally 
enacted. 

‘Referring to the contention of the plaintiff that the entry in the senate 
journal was illegal, Justice Harris held that it was not necessary that the 
jovrnal entry should contain the complete text of the measure, but that an 
indentifying reference was sufficient. It also was held by the court that 
the action of the lower house of the legislature was legal, and that it was 
physically impossible for the senate to have approved any form of measure 
other than that which received sanction of the house. , 

“The reverendum clause which was attached to the act, and attacked by 
the plaintiff was helf by the court to be of no consequence. it was shown, 
according to the opinion, that the legislature intended to strike out this 
section. 

“There was ample authority, the court held, for the legislature to pass 
the original measure and refer the constitutional amendment to the people 
to put the act in operation. 

‘The suit originated in Multnomah county, with thethat result the defen- 
dants filed a demurrer to the complaint. This demurrer was upheld by 
Judge Stapleton, whereupon the plaintiff appealed to the Supreme Court. 

“As a result of the favorable opinion, the World War Veterans State 
Aid Commission has set January 16 as the date for selling the original 
$10,000,000 of bonds with which to provide money for paying cash bonuses 
and advancing loans. 

“It previously was decided to dispose of these bonds on November 28, 
but the prospective purchasers of the securities refused to submit bids 
until the constitutionality of the bonus law had been determined by the 
Supreme Court. It was because of this that Mr. Boyd brought the suit.’’ 


Virginia-West Virginia.—FPrown Bros. & Co. Receipts 





for Virginia Deferred Certificates Struck from Bond List of 


New York Stock Exchange.—For news item regarding this 
see our department of ‘“Current Events and Discussions’ on 
a preceding page. 


_ — 


BOND CALLS AND REDEMPTIONS. 


Deer Lodge County (P. O. Anaconda), Mont.—J#ond 
Call._.—Highway bonds, numbered 1-7, incl., have been 
ealled for payment on Jan. 1 1922, Interest ceasing on 
that date. 


Longmont, Boulder County, Colo.—BPond Call.— 
C. M. Brown, City Treasurer, has called for payment on 
Jan. 1, interest ceasing on that date, the following bonds: 
Paving Dist. No. 1 bonds, numbered 103 to 109, incl. Date July 11 1915 
Paving Dist. No. 3 bonds, numbered 27 to 32 incl. Date July 11 1919. 

Multnomah County Drainage District No. 1., Ore.— 
Warrants Called.—Notice has been given that there are 
funds to redeem all outstanding orders or warrants of Mult- 
nomah County Drainage District No. 1, and that they will 
be paid upon presentation to D. C. Powell, Treasurer, at 
the office of the district, No. 283 Stark Street, Portland, 
Oregon. 


Rocky Ford, Otero County, Colo.—Bond Call.—Water 
bonds, dated Jan. 1 1910 and numbered 11 to 20, inclusive, 
have been called it is stated for payment on Jan. 1 1922. 
Interest ceases on that date. 


_ — 


BOND PROPOSALS AND NEGOTIATION 
this week have been as follows: 


ACADIA PARISH (P. O. Crowley), La.—BOND SALE.—The $350,000 
5% Sixth Ward Sub-road District No. 2 bonds (mentioned in V. 112, 
p. 1051) have been awarded to Sutherlin, Barry & Co., Inc., of New Orleans. 


ALBANY, Shackleford County Tex.—BOND OFFERING.—G. C. 
1 





Butler, Mayor, will receive sealed bids for the purchase of $100,000 6% 
water-works bonds voted on Sept. 12 1921 by 98 to 43. Denom. $500. 
Date Nov. 1 1921. Prin. and semi-ann. int. (M. & N.) payable at the 
National Bank of Commerce, N. Y., or at Albany, Tex. Due $2,500 yrly. 
on Nov. 1 from 1922 to 1961 inclusive. 
Financial Statement. 
Actual value of property in city, estimated --_. 
Assessed value of taxable property. 1920 
Total bonded debt, including this issue 
Water-works debt, included in above 116,000 00 
Total amount in sinking fund 2,619 61 
United States Census, 1920, population 1.469; about the same now. 
Official announcement says: ‘“Tax rate of city has always been 65 cents 
on $100 valuation until this year (1921), when rate has been set at $1 40 
on each $100 valuation, which includes caring for this issue of bonds. It 
also says that the interest on a previous issue of bonds has always been paid 
promptly upon presentation of coupon when due. 


ALBERT LEA, Freeborn County, Minn.—BOND SALE.—On Dec. 
17 the $150,000 6% bonds—V. 113 p. 2636—were sold to the Minnesota 
Loan & Trust Co., of Minneapolis at 100.83, a basis of about 95.88%. 
Date es. 1,1921. Due $11,000 1924 to 1929 incl., and $12,000 1930 to 
1936 incl. 


ALBIA INDEPENDENT SCHOOL DISTRICT (P. O. Albia), Monroe 
County, lowa.—BOND SALE.—The $60,000 6% school bonds offered on 
Dec. 20 (V. 113. p. 2635) were awarded to Schanke & Co., of Mason City, 
at 103.38. Date Jan. i 1922. Due Jan. 1 1932, optional Jan. 1 1927. 


ALGOOD SCHOOL DISTRICT, (P. O. Algood) Putman County, 
Tenn.—BOND OFFERING.—Sealed bids well be received until 1 p. m. 
Jan. 20 for the purchase of $30,000 6% 20, 25 or 30 year school bonds. 

ALLEGHENY COUNTY (P. O. Cumberland), Md.—BOND OFFER- 
ING.—Thomas P. Richards, Clerk of the Board of County Commissioners, 
will receive sealed bids until Jan. 12 for $350,000 5% school bonds. Denom. 
$100, $500 and $1,000. k 

ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND SALE.— 
The following two issues of 44% tax-free bonds offered on Dec. 22—V. 113. 

. 2528—were sold to a syndicate com of the Mellon National Bank of 

ittsburgh, Montgomery & Co. of Philadelphia and Redmond & Co. of 
New York at 102.237, a basis of about 4.30%: 
$1,500,000 Series 10 bridge bonds. Due $50,000 yearly on Nov. | from 

1922 to 1951, inclusive. 

810,000 Series 23 road bonds. Due $27,000 yearly on Nov. } from 1922 

to 1951, inclusive. 

Denom. $1,000. Date Nov. 1 1921. 


$2,000 090 00 
1,014,710 00 
116,000 00 
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AMHERST VILLAGE SCHOOL DISTRICT (P. OC. Amherst), Lorain 
County, Ohio.— BOND SALE.—The $125,000 6% coupon building bonds 
offered on Dec.15—V. 113, p. 2422—were sold to W. L. Slayton & Co. at 

06.63. Due yearly on Oct. 1 as follows: $1,000. 1926; $2,000, 1927 to 
1930 incl.; $3.000, 1931 and 1932; $4,000 from 1933 to 1937 incl.; $5,000 
1938 and 1939; $6,000. 1940 and 1941; $7.000, 1942: $6,000 from 1943 to 


1946 incl.; $7,000, 1947, and $6,000 from 1948 to 1952 incl. 


ANGELINA COUNTY (P. O. Lufkin), Tex.—BOND SALE.—The 
$500,000 5%% road bonds offered on Dec. 20 (V. 113. p. 2528) have been 
sold to Halsey, Stuart & Co., Inc., of Chicago, at 98.51. Date Oct. 1 1921. 


ARLINGTCN, Reno County, Kan.—BIDS REJECTED.—All bids re- 
ceived for the $10,000 6% coupon (with privilege of registration) electric 
istributing system bonds offered on March 22—V. 112, p. 1184—were 
rejected. 
The bonds have becn withdrawn from the market. 


BOND SALE.—The Fourth State Bank of Hutchinson has purchased 
$15,200 6% improvement bonds at par. 


ASTORIA, Clatsop County, Ore.—BOND DESCRIPTION .—The 
75,000 6% refunding water bonds, awarded recently to E. H. Rollins & 
ns at 106.63 and Interest, 2 basis f about 5.45% (V. 113, p. 2636), are 
described as follows: Denom. $1,000. Date Jan. 1 1922. Principal and 
semi-annual interest (J. & J.) payable at the fiscal agency of the State of 
Oregon in New York City. Due Jan. 1 1942. 
Financial Statement. 
Real valuation, estimated_______________ ctsatedbenadbacubat $2 
Assessed valuation, 1920 
Total bonded debt. including this issue 
Water bonds outstanding 
Net debt 
Value of sinking fund for redeeming water bonds___._._----- 
Population, 1920 Census, 14,027; present (estimated), 15,000. 


ATHENS, McVinn County, Tenn.—BOND SALE.—The $60,000 
street impt. and $30,000 general impt. 6% coupon bonds, offered unsuc- 
cessfully on June 13.—V. 112 p. 2786-—have been sold to R. J. Fisher of 
Athens at par. 


,600 ,000 


285.000 
150,674 


AVON LAKE VILLAGE SCHOOL DISTRICT (P. O. Avon Lake) 
Lorain County. OChio.—BOND OFFERING.—W.R. Hinz, District Clerk, 
will receive sealed bids until 7 p. m. Dec. 27 for $125,000 6% building bonds. 
Denom. $500 and $1,000. Date Dec. 1 1921. Principal and semi-annual! 
interest (A. & O.) payable at the Central Bank Co. in Lorain, Ohio. Due 
each six months as follows: $1,000 from April 1 1924 to Oct. 1 1929. inc1.; 
$1,500 on April 1 and $1,000 on Oct. 1 in each of the years from 1930 to 
1937, inci.: $2,000 from April 1 1938 to Oct. 1 1947; $3,000 on April 1 and 
$2,000 on Oct. 1 in each of the years from 1948 to 1954, incl., ard $3,000 
from April 1 19545 to Oct. 11957,incl. Certified check for 5% of the amount 
bid for, payable to the above Clerk, required. Purchaser to pay accrued 
interest. 


BALDWIN TOWNSHIP SCHOOL DISTRICT, Allegheny County, 
Pa.—BOND SALE.—The $60.900 coupon bonds offered on Dec. 12—V. 113, 

. 2331—were sold to the Mellon National Bank of Pittsburch at 101.675 
or 5s, a basis of about 4.84%. Date Dec. 1 1921. Due on Dec. 1 as fol- 
lows: $10,090, 1926: $19,000, 1931; $10,000, 1936; $10,000, 1941; $10,000, 
1946, and $10,000, 1951. 


BARTTAHATCHIE CONSOLIDATED SCHOOL DISTRICT, Monroe 
County, Miss.—BOND OFFERING—Joe T. Morgan, Clerk Board of 
County Sunervisors (P.O. Aberdeen) will receive sealed bids until Jan. 
2? for $6.000 6% school bonds. Int. semi-ann. Denom. $300. 


BATES UNION SCHOOL DISTRICT, Sacramento County, Calif .— 
BOND SALE.—The $29,000 6% school bonds mentioned in V. 113, p. 1791, 
have been sold at a private sale. 


BAYONNE, Hudscn County, N. J.—BOND SALE.—The following 
two issues of 5% coupon or registered bonds offered on Dec. 20—V. 113, 
. 2529—were sold to B. J. Van Ingen & Co. and Hornblower & Weeks, 
th of New York. at their joint bids of 105.128, a basis of about 4.55% 
for the first issue and 102.67, a basis of about 4.65% for the second issue. 
$1,100,000 schoo! bonds ($1.156,.000 offered). Due yrly. on Jan. 15 as 
follows: $32,000 from 1924 to 1929 incl.; $34,000, 1930 to 1939 
incl.: $48.000 from 1940 to 1950 incl., and $40,000 in 1951. 
164,000 genera! improvement bonds. Due yearly on Jan. 15 as follows: 
$8 .000 from 1924 to 1929 incl., $12,000 from 1930 to 1938 incl., 
and ©°8 000i: 93). 
Denom. $1,000. Date Jan. 15 1922. 


BELLINGHAM, Lac Cui Parle County, Minn.—BOND SALE.—The 
“$20,000 6% electric-light bonds offered on March 22—V. 112, p. 1051— 
have been sold to the Farmers’ State Bank of Bellingham. 


BELLVILLE-JEFFERSON SCHOOL DISTRICT (P. O. Bellville), 
Richland County, Ohio.—BOND OFFERING.—C. B. Stanley, District 
Clerk, will receive sealed bids until 1 p. m. to-day (Dec. 24) for $13,350 
6% bonds. Denom. 1 for $350 and 13 for $1,000 each. Date Dec. 24 1921. 
Principal and semi-annual interest (J. & J.) payable at the office of the 
Board of Education. Due yearly on Jan. 1. Certified check for 1% of 
the amount bid for, payable to the Board of Education, required. Pur- 
chaser to pay accrued interest. 


BLOOMER SCHOOL DISTRICT (P. OC. Bloomer) Chippewa County, 
Wisc—BOND SALE—An issue of $5,000 bonds has been sold locally. 
The above ic the unsold portion of a $50,000 issue, $45,000 of which was 
reported solid in V. 113, p. 652. 


BOONE COUNTY (P. O. Lebanon), Ind.—-BOND OF FERING.—Gran- 
ville Wells, County Treasurer, will receive bids until 10 a. m. Dec. 29 for 
$3,500 4%% Orus Harvey et al, Marion Township, bonds. Denom. $175. 


Date Sept. 8 1920. Int.M.&N. Due $175 each six months from May 15 
1922 to Nov. 15 1931, inclusive. . 


BREMOND INDEPENDENT SCHOOL DISTRICT (P. O. Bremond), 
Robertson County, Tex.—BONDS REGISTERED .—-An issue of $35,000 
5% 10-40-year (opt.) bonds was registered on Dec .15 with the State Comp- 
troller. 


BRIGHTON, Monroe County, N. Y.—BOND SALE.—The $14,000 
5% % water bonds offered on Dec. 20 (V. 113. p. 2636) were sold to Sherwood 
& Merrifield, at 104.33. a basis of about 5.00%. Date Dec. 11921. Due 
$1,000 yearly on June 1 from 1926 to 1939, inclusive. 


BRISTOL, Bristol County, R. I.—BOND SALE.—The $70,000 5% 
highway construction bonds offered on Dec. 15—V. 113, p. 2529—were sold 
to Merrill, Oldham & Co. of Boston at 102.42, a basis of about 4.69%. 
Date April 1 1921. Due $3,500 yrly. on April 1 from 1922 to 1941 incl. 


BROWN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 24 
(P. O. Sleepy Eye), Minn.—BOND OFFERING.—W. R. Hodges, Clerk 
Board of Educatton, will receive bids until 8 p. m. Jan. 2 for $40,000 6% 
school bonds which were recently voted »’ | 2tol. Denom. $1,000. Date 
Jan. 1 1922. Int. annually (Jan. 2). ue yearly on Jan. 2 as follows: 
$4,000, 1923; $5,000, 1924, 1925 and 1926; $2,000, 1927 to 1931 incl.; 
$1,000, 1932 to 1935 incl.; $7,000, 1936. Cert. check for 5%, payable to 
the District Treasurer, required. 


BROWNHELM TOWNSHIP SCHOOL DISTRICT (P. O. Vermilion, 
Ohio, R. F. D. No. 3), Lorain County, Chio.—BOND OFFERING .— 
Robert Leimback, Clerk of the Board of Education, will receive sealed bids 
until 1 p. m. Dec. 30 for $35,000 6% building bonds. Denom. $500. Date 
Dec. 30 1921. Principal and semi-annual interest (A. & O.) payable at the 
Amherst Park Bank of Amherst. Due each six months as follows: $500 
from April 1 1924 to Oct. 1 1928, inclusive, and $1,000 on April 1 and $500 
on Oct. 1 in each of the years from 1929 to 1948, inclusive. Certified check 
for 5% of the amount bid for, payable to the above Clerk, required. Pur- 
chaser to pay accrued interest. 


BUFFALO COUNTY SCHOOL DISTRICT NO. 9, Neb.—BIDS 
REJECTED.—Bids received for an issue of $75,000 school bonds were 
rejected. It is reported that for some irregularity tuese bonds are to be 
re-voted. 


BUTLER, Morris County, N. J.—BOND SALE.—The $80,000 54% 
coupon or registered electric-light and power bonds offered on Dec. 1]? 
(V 4113. p. 2423), were sold to Outwater & Wells of Jersey City at 104.34, 
a asis of about 4.97%. Date Dec. 11921. Due $4,000 yearly on Dec. 1 
from 1922 to 1941, inclusive. 





BUTTE COUNTY INDEPENDENT SCHOOL at hyd 


P. O. Arco), Ida.—BOND SALE.—The Palmer Bond 


alt Lake City has purchased $20,000 6% 
Bonded debt, $47,000. 


NO. 1 
. Co. of 
10-20-year (opt.) fun bonds. 
Assessed value, $1 ,003 ,000. 


_ CALIFORNIA (State of).—BOND SALE.—On Dec. 22 the $7,000,000 
9% gold highway bonds—V. 113. p. 2331—were sold at 109.12 and int., a 
basis of about 4.39%, to the Anglo & London Paris National Bank of San 
Francisco, a°d prominent New York interests. Date Nov. 3 1921. 
Due $1,000,000 yearly on July 3 from 1943 to 1949 inclusive. 


CAMBRIDGE, Middlesex County, Mass.--TEMPORARY LOAN.— 
The loan of $500,000, which was offered on Dec. 19 (V. 113, p. 2637), was 
sold on a discount basis of 4.45% to 8. N. Bond & Co. 


CAMPBELL COUNTY SCHOOL DISTRICT NO. 6 (P. O. 
Wyo.—BOND SALE.—Benwell, Phillips & Co. of Denver have 
$8,000 6% school bonds. Denom. $500. Date pr 1921. 


ann. Due Aug. 1 1931. Bonded debt, $8,000. 
$990,209. 


CAMPBELL SCHOOL TOWNSHIP (P. O. Millersburg), Warrick 
County, Ind.—BOND OFFERING.—Benj. Heilman, Township Trustee, 
will receive sealed bids until 10a.m. Jan. 14 for $33,0006% bonds. Denom 
59 for $500 each and 14 for $250 each. Date Jan. 14 1922. Int. J. & J. 
Due each six months as follows: $500 July 1 1922: $1,000 Jan. 1 1923: 
$1,000 July 1 1923; $500 Jan. 1 1924; $1,000 July 1 1924; $500 Jan. 1 1925: 
$1,000 July 1 1925; $500 Jan. 1 1926; $1,000 July 1 1926; $500 Jan. 1 1927: 
$1,000 July 1 1927; $500 Jan. 1 1928; $1,000 July 1 1928; $500 Jan. 1 1929; 


$1,000 July 1 1929; $500 Jan. 1 1930: $1,000 July 1 1930; and $1, rear! 
on July 1 from 1931 to 1950, inclusive. $1,000 yearly 


CANYON, Randall County, Tex.—BOND SALE. 
5% street-impt. bonds has been sold. 


9 ee 
_CASA GRANDE, Pinal County, Ariz.—BOND SALE.—A telegraphic 
dispatch, as we were going to press last night. from our Denver corre- 
spondent says that the Bankers Trust Co. of Denver purchased $90,000 
water-extension and $39,000 light-system 6% 10-2%-year (ont.) bonds. 
A like amount of bonds was reported sold in V. 113, p. 1489. 


CATAWBA ISLAND TOWNSHIP RURAL SCHOOL DISTRICT 
P.O. R. F. D. Port Clinton), Ottawa County, Ohio.—ROND OFFER- 
ING.—George A_ Blaine. District Clerk, will receive sealed bids until 12 m. 
Jan. 9 for $2,440 6% coupon refunding bonds. Denom 1 for $240 and 
11 for $200 each. Date Jan. 1 1922. Prin. and semi-ann int. (J. & J. 
payable at the District Treasurer’s office. Due $240 Jan. 1 1993 ard $2 
yearly on Jan. 1 from 1924 to 1934 incl. Purchaser to pry acerned int. 


CENTER, Sheiby County, Tex.—BOND SALE.—The $60.000 water 
works and $20 .000 sewer 6% bonds, offered unsuccessfully on Nov. 15 
(V. 113. p. 2332), have been sold to Caldwell & Co. of Nashville. Date 
June 1 1921. 

CERRO GORDO COUNTY (P. O. Mason City), lowa.—PURCHASE 
PRICE.—The price paid for the $29,987.80 6% 1-10-yvear serial Drainage 
D'strict No. 57 bonds by the White-Phillips Co.. of Davenport (V. 113. p. 
2637), was 100.67 and interest. The First National Co., of Mason City, 
also submitted a bid of $30,187.80. 


CHATTANOOGA, Hamilton County, Tenn.—BOND SALE —On 
Dec 29 the $199,009 5% % refunding bonds (V. 113, p. 2637) were sold to 
the Harris Trust & Savings Bank, Chicago, and the Chattanooga Savings 
Bank, Chattanooga, at 111.97. 


CHAUTAUGUA COUNTY, (P. O. Mayville), N. Y.—BOND ISSUR 
APPROVE D—Newspaper reports say that the Board of County Supervisors 


at their final session on Dec. 9, unanimously approved the issuance of 
$1,000,000 road bonds. 


CHIPPEWA COUNTY (P. O. Saulte Ste. Marie), Mich.—BOND 
OF FERING.—Sam C. Tavlor, County Clerk, will receive sealed bids until 
4 p.m. Jan. 18 for $75,000 coupon trunk line road bonds at not exceeding 
6% interest per annum. Date Feh. 1, 1922. Semi-ann. int. payable at 
the Chase National Bank in New York City. Due $12,500 yearly on Feb. 


1 — 1923 to 1928 incl. Cert.check for 2% of the amount bid for, re- 
quired. 


CLEARWATER COUNTY (P.O. Bagley), Minn.—BOND SALF.— 
On Dec. 6 the following 5% % bonds (V. 113, p. 2332) were sold to the Lin- 
coln Trust & Savings Bank of Minneapolis at 100.11—2« basis of about 


%$11,%49.326 highway bonds. 
10,126.00 ditch bonds. 

Denom. $1,000. 

CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OF- 
FERING.—H. H. Canfield, City Clerk, will receive sealed bids until 12 
m. Jan. 16 for the following 6% coupon bonds, ag¢regatirg $15,772: 
$9,559 ey a Road sower bonds. Denom. 1 for $559 and 9 for 

000 each. Due yearly on Oct. 1 as follows: $559 1927; $2, 
from 1928 to 1930 inecl., and $3,000 in 1931. $2,008 
6,213 own As pene water mente. , Derem. 1 for $213 and 6 for 
000 each. Due yearly on Oct. 1 as follows: $213 1927; $1,008 
1928 and 1929 and $2,000 in 1930 and 1931. $ 

Date Dec. 1 1921. Prin. and semi-ann. int. payable at the City T ; 
office. Cert. check for 2% of the amount bid for, payable te the ‘City 
Treasurer, required. 

COBLESKILL, Schoharie County, N. Y¥.—BOND OFFERING .—Lewis 
Utter, Town Supervisor, will receive sealed bids until] 9 p. m. Dec. 28 for 
Denom. $1.509. Date Feb. 1 1922. Due $1,500 yearly on Feb. 1 from 
1923 to 1932 incl. at the First Nat. Bank in Cobleskill. Cert. check for 
5% of the amount bid for required. 


COLFAX COUNTY (P. O. Schuyler), Neb.—BOND SALE.-—On 
Dec. 13 the $70,000 5% % 5-25-year (opt.) court- house completion bonds 
(V. 113, p. 2424) were sold to the U. S. Trust Co. of Omaha for $71,250 
(191 78) and interest. Date Dec. 1] 1921. Due Dec. 1 1946 optional 
pee. 1 1926. Total debt, $70,000. Assessed value, $42,000,000. Other 

1wacers were: 

First Trust Co., Omaha $71,200 | Kauffman-Smith-Emert & Co. 
Inc., St. Louis $70,435 


Schanke & Co., Mason City. 71,106 
Omaha Trust Co., Omaha__- 71,065) Perters Trust Co., Omaha... 70,300 
| White-Phillips Co., Davenp’t 70,300 


Lawver) 
urchased 
nt. semi- 
ssessed value 1921, 


An issue of $20,000 


Date Sept. 1 1921. 


Due Sept. 1 1931. 
Date Dec. 1 1921. 36. 


Due Dec. 1 1936. 


Burns, Brinker & Co., Omaha 70,910 
Lincoln Trust Co., Lincoln.- 70,500 |Sidlo, Simons, Fels&Co.,Den. 70,085 
Western Secur. Co., Omaha. 70,000 

Powell, Garard & Co., of Chicago, also submitted a bid of below par. 
COLUMBUS CITY SCHOOL DISTRICT (P. O. Columbus), Frank- 
lin County, Ohio.—BOND SALE.—The $1,900,000 5% school bonds 
offered on Dec. 19 (V. 113, PD. 2424) were sold at $1,937,180 (107.22), a 
basis of about 4.55%, to a syndicate composed of Stacy & Braun, Halsey, 
Stuart & Co., Blodget & Co. and the Detroit Trust Co. Date Dec. 19 
1921. Due yearly on Dec. 19 as follows: $100.000 from 1943 to 1946 incl. 
and $250,000 from 1947 to 1952 incl. The sinking fund of the district 


has already purchased $100,0C0 of a $2,000,000 issue of which the above 
bonds are the unsold part. 


CONCORD, Merrimack County, N. H.—BOND SALE.—An issue of 
$270,000 4% % water-works bonds, recently offered, was sold to Estabrook 


& Co. at 100.78, a basis of about 4.40%. Date Jan. 1 1922. Due yearly 
from 1923 to 1937, inclusive. 


CONCORD TOWNSHIP SCHOOL DISTRICT (P. O. St. Joe), De 
Kalb County. Ind.—BOND OFFERING.—Sealed bids will be received 
untii 2 p. m. Dec. 28 by the Township Trustee for $4,000 6% school bonds. 


Denom. $1,000. Int. J.& D. Due $1,000 each six months from June 15 
1923 to Dec. 15 1924 incl. 


COXSACKIE, Greene County, N. Y.—BOND OFFERING.—William 
E. Brady, Village Clerk, will receive sealed bids until 3:30 p. m. Dec. 31 
for $10,000 5% water-supply treatment works bonds and $10,000 5% 
water-supply bonds. Denom. $500. Date Dec. 1 1921. Principal and 
annual interest (Dec. 1) payable at the National Bank of Coxsackie. The 
water-supply bonds are due $5,000 on Dec. 1 1923 and $5,000 on Dec. 1 
1924, and the water-supply treatment works bonds are due yearly on 
Dec. 1 as follows: $1,000 from 1922 to 1927, inclusive, and $500 from 1928 


to 1935, inclusive. Certified check for 5% of the amount bid for, required. 
Purchaser to pay accrued interest. 


CRAWFORD COUNTY (P. O. English), Ind.—BOND OFFERING.— 
J. B. Pierson, County Treasurer, will receive sealed bids until 1:30 p. m. 
Jan. 2 for $9,200 5% Sterling Township bonds. Denom, $468. Date 





RGA 


THE CHRONICLE 


[You. 1138. 





~~ ae eee ee + ee el CLL CL EC 





22. Int. M. & N. Due $460 each six months from May 15 
3 0 Nev 15 1932 incl. 


CRAWFORD COUNTY SCHOOL DISTRICT No. 91 (P.O. Van 
Buren), Ark.—BOND OFFERING—Emmett Mayfield, County Treasurer, 
will —- sealed bids until Jan. 3 for $2,500 school bldg bonds, it is 
reported. 


CRESSKILL, Bergen County, N. J.—BOND OFFERING.—John F. 
Meyer, Borough Clerk, will receive sealed bids until 8 p. m. Dec. 29 for an 
issue-of 6% street improvement bonds not to exceed $22,000. Denom. 
$500 and $1,000. Date Jan. 1, 1922. Prin. and semi-ann. int. (J. J.) 
payable at the First National Bank in Tenafly, N. J. Due yearly on Jan. 
1 as follows: $1.500 from 1923 to 1926 incl., and $2,000 from 1927 to 1934 
incl. Cert. check for 2% of the amount bid for, payable to the Borough, 
required. These bonds are to be prepared under the supervision of the 
U.S. Mtge. & Trust Co. of N. Y. City, which will certify as to the genuiness 
of the signatures of the city officials and the seal impressed thereon. Legal- 
ity will be approved by Wakeler, Thornal! and Wright of New York City. 


CROOK COUNTY (P. O. Prineville), Ore.—BIDS.—The other bids 
received on Dec. 7 for the $90,000 6% road bonds, awarded as reported in 
. 2637, were: 
» Nat. Bank, Seattle.._.103.56!Columbia Trust Co. 
Ralph, Schneeloch Co., Portl.102.11)| 


CROOK COUNTY SCHOOL DISTRICT NO. 16 (P. O. Moorcroft), 
Wyo.—BOND SALE.—On Dec. 12 the $8,000 6% bonds, offered on that 
date (V.113, p. 2332) were sold to Keeler Bros. & Co., of Denver. at par 
and interest. The following, all of which are located in Denver, also sub- 
mitted bids: Antonides & Co., Bankers Trust Co., James H. Causey & Co., 
Sidlo, Simons, Fels & Co., and Bosworth, Chanute & Co. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—-BOND OFFERING. 
—A. J. Hieber, Clerk of the Board of County Commissioners, will receive 
sealed bids until 11 a. m. Dec. 28 for the following 6% coupon bonds: 
$33,318.75 special assessment bonds. Denom. 1 for $318 75 and 33 for 

$1,000 each. Due each six months as follows: $1,318 75 Oct. 1 
1922: $4.000 April 1 1923: $1,000 Oct. 1 1923: $1.000 April 1 
1924; $1,000 Oct. 1 1924; and $2,000 from Aprii 1 1924 to Oct. 1 
1930, inclusive. 

79,965.00 bonds. Denom. 1 for $965 and 79 for $1,000 each. Due each 
six months as follows: $4,965 Oct. 1 1922: $4,000 from April 1 
1923 to Oct. 1 1930, inclusive; $5,000 April 1 1931; and $6.9000 

Oct. 1 1931. 

Date Jan. 11922. Principal and semi-annual interest (A. & O.) payable 
at the County Treasurer's office. Certified check for 1% of the amount 
bid for, payable to the County Treasurer, required. Purchaser to pay 
accrued interest. 


CUYAHOGA FALLS, Cuyahoga County, Ohio..—-BONDS NOT 
SOLD.—The $1,500 6% improvement bonds offered on Dec. 17 (V. 113, 
p. 2424) were not sold as no bids were received. 


DALLAS, Dallas County, Tex.—BOND OFFERING.—M. G. James‘ 
City Secretary, will receive sealed bids until 10 a. m. Dec. 28 for $1,250,000 
5%% coupon (with privileeg of registration as to principal) street impt. 
bonds voted on Sept. 17—V. 113, p. 1383. Denom. $1,000. Date Nov. 1 
1921. Prin. and semi-ann. int. (M. & N.) payable at Chase National 
Bank, N. Y. City. Due yrly. as follows: $30.000, 1922 to 1924 incl.; 
$35,000, 1925; $30,000, 1926 to 1928 incl.; $35,000, 1929: $30,000, 1930 to 
1932 incl.: $35,000, 1933: $30,000, 1934 to 1936 incl.; $35,000, 1937; $30,000, 
1938 to 1940 incl.;: $35,000, 1941: $30.000, 1942 to 1944 incl.; $35,000, 1945: 
$30,000, 1946 to 1948 incl.; $35,000, 1949; $30,000, 1950 to 1952 inel.: 
$35,000, 1953: $30.000, 1954 to 1956 inel.: $35.000, 1957: $30.000, 1958 
to 1960 incl., and $35,000 in 1961. Cert. check for 2% of amount bid for, 
6 ars to L. Blaylocke. Commr. of Finance, required. Legality approved 

y J. ©. Thomson. N. Y. These bonds will be certified as to genuineness 
by the American Exchange National Bank of Dallas. 


DANIELS COUNTY (P. O. Scobey), Mont.—BOND SALE.—John FE. 
Price & Co., of Seattle, have purchased $80,000 6% bonds. Due yearly 
from 1932 to 1941, inclusive. 


DENISON, Grayson County, Texas.—BOND SALE.—The Permanent 
Street Fund of Denison purchased, at par, the following two issues of 
5% coupon bonds, offered on Dec. 19—V. 113, p. 2424: 
$20,000 water works extension bonds. Due $2,500 yearly on July 1 from 

1922 to 1929, inclusive. 
16,250 eerest imps. bonds. Due $1,250 yrly. on July 1 from 1922 to 1934, 
nclusive. 

All sealed bids received for the bonds were rejected. 


DE SOTO PARISH (P. O. Mansfield), La.—BOND SALE.—M. W. 
Elkins & Co. of Little Rock recently purchased $100,000 school bonds. 


DE WITT COUNTY ROAD DISTRICT NO. 4 (P. O. Cuero), Tex.— 
BOND SALE.—On Dec. 12 the $49,000 5% 2)-3)-vear (opt ) bonds dated 
Oct. 18 1918 (V. 113, p. 2530) were sold at par and interest 

DULUTH, Minn.—BOND SALE —On Dec. 19 the $59.000 5% 30-year 
bonds dated Jan. 1 1922 (V. 113, p. 2424) were sold to Eldredge & Co. of 
N. Y. at 110.31, a basis of about 4 38%. 


DUNN, Hartford County, No. Caro.—CONTRACT TO SELL MU- 
NICIPAL LIGHT SYSTEM VOTED —The Raleigh ‘‘ News and Observer”’ 
of Dec. 15 says: ‘‘ Without a dissenting vote the citizens of Dunn yester- 
day ratified the contract through which the town’s municipally owned 
electric system will pass into the hands of the Carolina Power & Light Co 
for the sum of $45,000, which is $5,000 more than the total amount of bonds 
issued twenty years ago to build the electric and water systems of the town. 
The company agrees in its contract to bring its lines to Dunn and assum 
control of the system within ninety days. The largest vote ever recorded 
in Dunn was Cast for the ratification. Out of a total registration of 649, 
thefe were 578 votes cast for the sale of the plant. -ractically every 
woman qualified voter participated in the election. The Woman’s Clu 

layed a big part in the election. Sixteen of its members divided the town 
nto sixteen districts and went to work ‘They did not stop until every wo- 
man who could be induced to vote had cast her ballot. 

The election ends a fight waged for more than two years to improve 
the electric service of Dunn through inducing one of the larger public 
service corporations to take over the plant. Fortunately, however, a 
proposal made 4 the Cumberland Power & Light Co., now defunct, was 
not accepted. e Carolina Company will extend its lines from Benson 


to Dunn, completing the first link of a ‘at trunk line that is, it is stated, 
to extend deep into South Carolina.”’ ae 


EASTLAND COUNTY (P. O. Eastland), Tex.—MATURITY.—tThe 
$2,000,000 544% tax-free coupon highway bonds. Series “E” and “F.” 
which were reported as being offered by the bankers in last week's issue, 
on page 2637, mature yearly on Feb. 1 as follo 
Ser. E F Ser. E. Ser. F. Mat'y. 
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EAST LIVERPOOL, Columbiana County, Ohio.—BOND OFFER- 


ING.—William M. McGraw, City Auditor, will receive sealed bids until 
12 m, Jan. 10 for the following 6% special assessment bonds: 
$3,456 Sewer District No. 1, Oak Street and Carson Alley Sewer impt. 
nds. Denom. 1 for $656 and 4 for $700 each. Due $700 yearly 
on Nov. 1 from 1922 to 1925, inclusive, and $656 on Nov. 1 1926. 
918 Sewer District No. 2, Fawcett Street sewer impt. bonds. Denom. 
1 for $198 and 4 for $180 each. Due $180 yearly on Nov. 1 from 
1922 to 1925, inclusive, and $198 on Nov. 1 1926. 
28,798 St. Clair Avenue, Croxall Line to Riverview Cemetery street impt. 
bonds. Denom. 1 for $5,998 and 4 for $5,700. Due $5,700 yearl 
on Nov. I from 1922 to 1925, inclusive, and $5,998 on Nov. 1 1926. 
9,529 bonds. Denom. | for $1,929 and 4 for $1,900 each. Due $1,900 
yearly on Nov. 1 frem 1922 io 1925, inclusive, and $1,929 on Nov. 1 


1926. 
29,254 West Eight and Lisbon Street impt. bonds. Denom. 1 for $6,054 
and 4 for $5,800. Due $5,800 yearly on Nov. 1 from 1922 Kelis 
inclusive. and $6.054 on Nov. 1 1926. 
of PET. Pines oe vert: fom FOr e# the amannt. bid for, pay- 
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ELYRIA, Lorain County, Ohio.—BOND OFFERING.—W. F. Guth- 
man, City Auditor, will receive sealed bids until 12 m. Jan. 13 for $10,000 
5%% coupon water works improvement, Series X bonds. Denom. $1,000. 
Date Dec. 1 1921. Prin. and semi-ann. int. (J. & D.) payable at the 
United States Mortgage & Trust Co. in New York City. Due $1,000 yrly. 
on Dec. 1 from 1936 to 1945 incl. Cert. check for 2% of the amount bid 
for. payable to the City Treasurer, required. Purchaser to pay accrued 
interest. 


ESCAMBIA COUNTY (P. O. Pensacola), Fla.—BOND SALE.—On 
Dec. 17 Otto Marx & Co. of Birmingham, were the successful bidders for 
the $1,000,000 road paving bonds—V. 113, p. 2333—at 102.1651 and int. 
for 6s. Date Aug. 15 1921. Due in 30 years with an option to redeem, 
$65,000 annually beginning one year after date of issue. 


EVERETT, Middlesex County, Mass.—BOND OFFERING.—Nathan 
Nichols, City Treasurer, will receve sealed bids until 3 p. m. Dec. 27 for 
$76,000 4% % coupon high school house bonds. Denom. $1,000. Date 
July 11921. Int. J. & J. Due $38,000 July 1 1922 and $38,000 July 1 
1923. These bonds are issued by an Act of the Legislature, Chapter 213 of 
the Special Acts of 1919. These bonds are engraved under the supervision 
of and certified as to their genuineness by the Old Colony Trust Co. of Bos- 
ton, Mass. This trust company will further certify that the legality of 
these issues has been approved by Messrs. Ropes, Gray, Boyden & Perkins 
of Boston, Mass., a copy of whose opinion will accompany the bonds 
when delivered, without charge to the purchaser. All legal papers incident 
to these issues, together with an affidavit certifying to the proper execution 
of the bonds, are filed with the Old Colony Trust Co., where they can be 
inspected at any time. 


FALLS SCHOOL DISTRICT, Solano County, Calif.—PRICE PAID. 
—The price paid by Ernest S. Tanner & Co. of Oaklard for the $4,000 6% 
school bonds on Dec. 5—V. 113, p. 2638—-was 100.45 and interest, a basis 
of about 5.92%. 


FARIBAULT COUNTY (P. O. Blue Earth), Minn.—BOND SALE.— 
The Northwestern Trust Co. of St. Paul, has purchased $214,000 Highway 
Reimbursement bonds. 


FILLMORE UNION GRAMMAR SCHOOL DISTRICT, Ventura 
County, Calif.—B/JDS.—The following bids-were also received on Dec. 7 
for $110,000 6% gold bonds, awarded as stated in V. 113, p. 2638: 
Blyth, Witter & Co $120,003 | Frick, Martin & Co___-_--- $117,781 
W.R. Staats On _ ___._ _ 118 8743’ Council, Moller & Co__..-. 116,901 
Freeman, Smith & Camp Co. 118,.594|Citizens National Bank, 

National City Co 118,316; Los Angeles_.....-..--. 116,027 
E.H. Rollins & Son . 117,805] 


FLOYD COUNTY (P. O. Rome), Ga.—BOND SALE.—The Robinson- 
Humphrey Co. of Atlanta has purchased $270,000 5% tax-free coupon 
(subject to registration) road bonds. Denom. $1.000. Date Sept. 1 1921. 
Prin. and semi-ann. int. (M. & 8.) payable in N. Y. City. Due $10,000 
yearly on Sept. 1 from 1924 to 1950 inel. , 

Financial Statement. 
Actual value cf property , $75,000,000 
Assessed valuation for taxation 192] 22,319,565 
Total bonded debt (including this issue)______- pas AS, © i 704,000 
Population 1920 Census 


FORT PIERCE, St. Lucie County, Fla.—BOND SALE.—Of the 
$80,000 6% public utility bonds offered on June 1 (V. 112, p. 2219) 360,000 
have been sold to Thos. B. Whitted at par. 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
A temporary loan of $109.000, offered on Dec. 16, was awarded to Mr. C. L. 
Edwards on a 4.24% discount basis. 


FREDERICKSBURG INDEPENDENT SCHOOL DISTRICT (P. O. 
Fredricksburg), Gillespie County, Tex.—POND OFFERING.—The 
School Board offers for sale betwen now and Jan. 1 1922, $75,000 50-year 
serial 6% bonds. R. G. Striezler is President of School Board. These 
bonds were registered on Dec. 8 with the State Comptroller (V. 113, p. 2638) 


. FREEBORN COUNTY (P. O. Albert Lea), Minn.—BOND OFFER- 
ING.—Fred Tavis, County Auditor, will receive sealed bids until 1.30 p. m. 
Jan. 3 for $300,000 5% % Judicial Ditch No. 4 bonds. Denom. $1,000. 
Date Jan. 2 1922. Prin. and semi-ann. int., payable at any fiscal institu- 
tion in the United States which may be designated as the place of payment 
of principal and interest by the successful bidder and purchaser of the 
bonds in his bid therefor. Due as follows: $20,000 Jan. 1 1928 and 
$20,000 yearly on Jan. 1 from 1929 to 1942, incl. Cert. check for 5% of 
bid, payable to the County Treasurer required. 


GASTON COUNTY (P. O. Gastonia), No. Caro.—BOND SALE.— 
The $800,000 6% tax-free gold coupon (with privilege of registration as to 
principal only) road bonds, offered on Dec. 19 (V. 113, 2: 2530) were sold 
to the William R. Compton Co., Kissel, Kinnicutt & Co., and Graham, 
Parsons & Co., all of New York. Denom. $1,000. Date Jan. 1 1922. 
Principal and semi-annual interest (J. & J.) payable at U. 8S. Mtge. & 
Trust Co., New York. Due yearly on Jan. 1 as follows: $15,000, 1923 and 
1924: $20,000, 1925 to 1927 incl.: $25,000, 1928 to 1930 incl.; $30,000, 1931 
to 1933 incl.: $35,000 1934 to 1937 incl.: $40,000 1938 to 1940 incl.; $45,000. 
1941 to 1943 incl.: $50,000. 1944 to 1946 incl. The bonds are being offered 
to investors to yield from 5.40% to 5.10%, according to maturities. 
The price paid was 106.U8, a bisis of about 5.40%. 

Financial Statement. 
Assessed valuation, 1921_______- sind RG OR, <emteygt es APRN Pa $62,675,510 
Net bonded debt, including this issue oF 000 
Population (1920 Census), 52,242. 


GILBERT, St. Louis County, Minn.—-VILLAGE VOTES FOR 
SEPARATION AND FOR BONDS.—The Minneapolis ‘Journal’ of 
Dec. lh says. ‘“‘Ataspecial election here to vote on the question of separat- 
ing the village from the town of Missabe and on the issuing of $200,000 
bonds to take up the village indebtedness, both ap oy mney were carried. 
The separation vote was 380 for, 84 against. On the bond issue the vote 
was 368 for and 104 against.”’ 

GLENDALE SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE —On Dec. 19 the $260,000 6% school bonds (V. 113, p. 2638) 
were sold to Bond, Goodwin & Tucker, Inc., and Blith, Witter & Co., 
jointly, at 111.11, a basis of about 4.915%. Date Dec. 1 1921. Due 
yearly on Dec. 1 as follows: $4,000 1922; $5,000 1923; 36,000 1924: $7,000 
1925: $8,009 1926: $9,000 1927; $10,000 1928 to 1930 incl.; $11,000 1913 and 
$12,000 1932 to 1946 incl. 

GOLDEN VALLEY COUNTY SCHOOL DISTRICT NO, 41 ‘oe Oo. 
La Vina), Mont.—BOND SALE.—The $5,834.14 6% fundin nds, 
mentioned in V. 113, Bs 1075, have been sold to the State Land Board at 
par. Denom. $500. ate July 11921. Int.J.& D. Due July 1 1941; 
optional July 1 1936. | 

GOODING COUNTY INDEPENDENT SCHOOL DISTRICT NO. 35 

P. O. Wendell), Ida.—DESCRIPTION OF BONDS.—The $15,000 6% 
funding bonds awarded to Benwell. Phillips & Co., Denver. at 95.60, a 
basis of about 6.47% —V. 113, p. 2531—answer to the following description: 
Denom. $500. Date Dec. 1 1921. Prin. and semi-ann. int. (J. D.) 
payable at Kountze Bros., N. Y. Due $1.500 yearly on Dec. 1 from 
1931 to 1940, inclusive. om i ined 
inancial Statement. 

Assessed valuation, 1920 $1,371,796 
Actual valuation, estimated 3 000 
Total bonded debt, including this issue 90,000 

Population, estimated, 2.000. 

GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Herschel Corbin, County Auditor, will receive bids until 2 p. m. Dec. 30 
for the following 5% coupon bonds: 
$22,200 Edgar Corbin et al. bonds. Denom. $1,110. Date June 15 1921. 

Due $1,110 each 6 months from May 15 1922 to Nov. 15 1931 incl. 

5,900 George B. Rick Pickard et al. nds. Denom. $295. Date 
Nov. 15 1921. Due $295 each six months from May 15 1923 to 
Nov. 15 1932 inclusive. 

Interest M. & N. 

GREENVILLE, Greenville County, So. Caro.—BOND SALE.—The 
$100,000 5% water bonds, due Jan. 1 1961, optional Jan. 1 1941, and the 
$100,000 5% paving and sidewalk bonds, due Jan. 1 1951, which were offered 
unsuccessfuliy together with $150,000 hospital and $50,000 fire equipment 
5% bonds on Jan. 15 (V. 112, p. 1486), have been sold, itis reported. All 
of the bonds are coupon bonds. 

GREENVILLE, Hunt County, Tex.—BONDS REGISTERED.—On 
Dec, 12 $50.000 57% serial street improvement bonds were registered with 
the “tate Comntroller. 
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HARRIS COUNTY DRAINAGE DISTRICT NO. 10, Tex.—BOND 
SALE.—On Dec. 12 the $50,000 6% bonds (V. 113, p. 2531) were sold at 
por and int. Date May 14 1921. Due yearly on May 14 as follows. 

1,000 1923 to 1948 incl., and $2,000 1949 to 1960 incl. 


HARRISBURG SCHOOL DISTRICT (P. O. Harrisburg), Dauphin 
County, Pa.—BOND SALE.—The following two issues of coupon school 
bonds offered on Dec. 16 (V. 113, p. 2531, 2425) were sold as stated below: 
$79,000 5% bonds sold to Biddle & Henry and Harrison, Smith & Co. at 
their joint bid of 106.34. a basis of about 4.63%. Due on Jan. 1 
as follows: $13.000. 1927: $2,000 from 1928 to 1936 incl., and $3,000 
from 1937 to 1952 inctusive. 

200,000 434 % bonds soid to Brookes, Stokes & Co. at 103.6357, a basis of 
about 4.459% Due yrly. on Jan. 1 as follows: $33, 000, 1927; 


$6,000, 1928 to 1935 incl., and $7.000 from 1936 to 1952 incl. 
Date Jan. 1 1922. 


The other bidders were as follows: 
$97,000 
Bond 
tygty 
Harris. Forbes & Co 0: 67 
0 
0 


$200 ,000 
Bond 


A. B. Leach & Co 
Redmond & Co 103. 1825 
102.64 


103.0233 
101.797 
101.0006 


102.799 
104.3374 
104.02 
104.3107 


Oe eS eee eae 105.011 

' Keystone Bank 

Brown Bros. & Co 104.44 

Camp Curtin Trust 104.002 
The following combined their bids for both issues: 

National City Company 

Mellon National Bank 

Guaranty Co. of New York 

J. H. Holmes & Co 


HAWAII (Territory of). BOND SALE.—Hallgarten & Co., of New 
York, have purchased $552,000 444% gold tax-free coupon (with privilege 
of registration as to principal) public improvement bonds. Denom. $1,000 
Date Sept. 15 1920. Sheree and semi-annual! interest (March 15 and 
Sept. 15). payable in United States gold coin at the office of the U. 8S. 
Mtge. & Trust Co., New York, or at the office of the Treasurer of the 
Territory. Due Sept. 15 1950, optional Sept. 15 1940. These bonds are 
part of a $2,400 issue. 

Financial Statement Dec. 31 1920. 
Cnn nn te tne abe eshsbbbobedouceueanéee $287,815, 
Total debt, including this issue 1 J 4, 
Sinking funds 754, 

Population (1918), 256,180. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 20 (P. O. 
Lynbrook), Nassau County, N. Y.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. Jan. 3 by the Clerk of the Board of Education 
for $60,000 school bonds not to exceed 6%. interest per annum. Denom. 
$1,000. Date Feb. 1 1922. Principal and semi-annual interest payable 
at the People’s National Bank in Lynbrook. Due $10,000 vangie on 
Jan. 1 from 1948 to 1953, inclusive. Certified check for 10% of the amount 
bid for, required. 


HIDALGO COUNTY WATER IMPROVEMENT DISTRICT 
Tex.—BOND SALE.—Mark C. Steinburg & Co., of St. Louis, have pur- 
chased $275,000 6% tax-free coupon bonds. Denom. $1,000. ate 
Oct. 1 1921. Principal and semi-annual interest (A. & O.) payable at the 
American Trust Co., St. Louis; Chicago ‘Trust Co.. Chicago; or at the 
Bankers Trust Co., New York, at option of holder. Due yearly on Oct. 1 
as follows: $3,000, 1922: $4,000, 1923 to 1926 incl.; $5,000, 1927 to 1929 
incl.; $6,000, 1930 to 1933 incl.: $7.000, 1933 to 1935 ‘incl.: SS ,000, 1936 and 
1937; $9,000, 1938 and 1939: $10, 000, 1940 and 1941: $11,000, 1942: $12.000, 
1943; $13,000, 1944 and 1945; $14,000. 1946; $15,000, 1947; $16,000, 1948; 
$17,000, 1949: $18.000, 1950; and $19.000, 1951. These bonds were 
registered with the State Comptroller on Nov. 1 (V. 113, p. 2101). 

Financial Statement (As Officially Reported Oct. 12 1921). 
Assessed valuation $2 937 625 70 
Total bonded indebtedness (this issue only) O75; 000 00 

Population (including the City of McAllen, located within the District 

but not a part thereof for taxation purposes), estimated, 7,000. 


HIGHLAND COUNTY, (P.O. Hillsboro), Ohio.—BOND OFFERING. 
J.S. Kerns, County Auditor, will receive sealed bids until 12 m. Jan. 2 for 
$16,500 6% road improvement bonds. Denom. $500. Date Jan. 1, 1922 
Prin. and semi-ann. int. (M. & 8S.) payable at the County ‘Treasurer's 
office. Due each six months as follows: $1,000 March i and Sept. 1, 1922: 
$1,500 on March 1 and $1,000 on Sept. 1 in each of the yrs. from 19: 23 to 
1927 incl., and $1, 000 on M arch ] ane ws ~ 1, + ta es check for 


accrued heres. | 


HOUSTON, Harris County, Tex.—BOND SALE.—tThe following 5% 
bonds, which were offered on Dec. 15 (V.113, p. 2101), were sold on Dec. 17 
to Halsey, Stuart & Co., Inc., and A. B. Leach & Co., Inc., at 100.40 and 
interest. 
$225,000 bridge bonds. Date May 1 1921. 

200,000 bridge bonds. Date Jan. 15 1921. 
100,000 sanitary sewer bonds. Date Jan. 
100,000 paving bonds. Date Dec. 15 1921 

Denom. $1,000. Int. semi-annually. 

HUNTER SCHOOL DISTRICT, Solano County, Calif.—PRICE 
PAID.—The price at which Freeman, nor & Camp Co. acc juired the 
$1,000 6% school bonds on Dec. 5—V. 113, 2638—was 103.32 and int., 


a basis of about 5. 55%. The only bidder Mg the bonds was the Bank of 
Italy of San Francisco, which bid $10,350 65. 


INDIANAPOLIS, Marion County, Ind.—BOND SALE.—The $350.- 
000 6% coupon third issue Sanitary District bonds, offered on Dec. 21— 

V. 113, 9. 2425—were sold to Gavin L. Payne & Co.; Breed, Elliott & 
Harrison, and the C ity Trust Co., all of Indianapolis. at their joint bid 
Oe 022, a basis of about 4.84%. Date Dec. 21 1921. Due Dec. 21 


80 
00 
19 


NO. 3, 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.— 
John T. Biggs. County Treasurer, will receive bids until 1 p.m. Dec. 31 for 


$12,017 56% William Folger et al., Ditch Canal No. 2940, bonds. Date 
June 11921. Int. J.& J. 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—FONDS VOTED .— 
A special telegram which came to us last night informs us that the $2,000,000 
road bonds were voted on Dec. 20 (V. 113, p. 2214). 


JEFFERSON COUNTY RURAL HIGH SCHOOL DISTRICT NO. 
ida.—BOND SALE.—Keeler Bros. & Co. of Denver, were awarded $20, 006 
6% tax-free bonds on Nov. 25. Denom. $1, 000. Date Oct. 1 1921. 
Prin. and semi-ann. int. (A. & ‘0. ) payable in gold in New York City 
Due $2,000 yearly on Oct. 1 from 1932 to 1941, inclusive. 

Financial Statement. 
Real valuation, estimated 
Assessed valuation 1920. 
Total debt (including this issue) 
Population, Giriclelny Gsemmates...... .. ccccccccccccccoccocccceccecs 2 000 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Golden), 
Colo.— BONDS VOTED.—We were advised by a special telegraphic dis- 
wey last night that the $100,000 6% school bonds carried at the election 

eld on Dec. 20 (V. 113, p. 2531). 


JOHNSTOWN, Licking County, Ohio.—BOND OFFERING.—Lester 
Priest, Village Clerk, will receive sealed bids until 12 m. Jan. 6 for $6,500 

% electric light plant bonds. Denom. $500. Date Dec. 1 1921. Due 
June 1 1927. Cert. check for 5% of the amount bid for, payable to the 
Village Treasurer, required. Purchaser to pay accrued interest. 


JUDITH BASIN COUNTY (P. O. Stamford), Mont.—-BOND OF FER- 
ING.—Further details are at hand relative to the offering on Jan. 9 of the 
$360,000 6% funding bonds—V. 113, D. 2639. Bids for these bonds wiil 
be received until 2 p. m. on that day by A. Rosenquist, County Clerk. 
Denom. $1,000. Date Jan. 1 1922. Int. semi-ann. Due $3 ,6000 vearly 
from 1933 to 1942, , and subject to redemption six pA na prior to 
their ceapecssy? maturity. Certified chec«x for 5% required. Bonds to be 
delive t place designated by purchaser. 
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2p. m. Dec. 29 for $20,404 54 6% park fund he a Bagh oe a 
Denon. $1,000. Principal and semi-annual interest (J. J.) payable at 
the office of the City Treasurer. Due in five annual yD on my A 
deposit of $500 is required with each bid. 


KANSAS CITY, Mo.—BOND SALE.—Prescott & Snider of Kansas City 
wie purchased $200,000 5% 20-year bends at 107.21, a bases of about 
a4 5 4O* 


KENNEBUNK, York County, Me.—BOND SALE—An issue of $60,000 
5% school bonds "dated Oct. 1, 1921 and due in Twenty-five years has 
recently been awarded to Hornblower and Weeks at their bid of 103.26. 


KINGSTON, Ulster County, N. Y.—BOND SALE.—The $320.000 
paving bonds offered on Dec. 20—V. 113, p. 2333——were sold to Barr & 
Schmeltzer at 100.013 for 4.40s, a basis of about 4.39%. Due $40,000 
yearly on Oct. 1 from 1923 to 1930, inclusive. 


K NIGHTSEN IRRIGATION DISTRICT (P. O. Knightsen) Contra 
Costa County, Calif.—BOND OFFERING—C. H. Noyes, Secretary 
Board of Directors, will receive sealed bids until 1:30 p. m. Dec. 27 for 
$100,000 6% bonds. Denom. $1.000. Date July 1,1921. Prin. and 
semi-ann. int. (J. & J.) payable in Knightsen, due yearly on July la 
folowe: $2,000 1927 and 1928, $3.000 1929 and 1930, $4,000 1931 vA 1934 
incl., $5.000 1935 to 1938 incl., $6,000 1939 to 1942 incl., $7,000 1943 
and 1944. and $8,000 1945 and 1946. Cert. check for 2% of the amount 
of the bid, required. 


KNOXVILLE, Knox County, Tenn.—POND SALE.—On Dec. 13 the 
$61,000 6% 1-5-year serial city’s share street impt. bonds—V. 113, p. 2426— 
were SO 1d to the City National Bank cf Knoxv illeat 100.6l,a basis of about 

5.99%. Denom. $1,000. Date Dec.'1 1921. Int. J. & D. 


LAKE WALES, Polk County, Fla.—POND OFFERING:—Mayor 
M. R. Anderson will receive sealed bids until Jan. 31 for $200,000 6% 
street impt. bonds. Denom. $500. Date Jan. 11922. Int. semi-ann. 


LANETT, Chambers County, Ala.—BOND SALE.—Local investors 
have pure hased $15,000 6% water _< sewer honds. These bonds are the 
os grey of a $35, 000 issue, $20,000 of which was reported sold in 

r.113,p 


LANSING, Ingham County, Mich.—BOND OFFERING.—City Clerk 
Judson A. Parsons will receive sealed proposals until 8:30 p. m. Jan. 3 
for $200,000 5% paving bonds, $100,000 5% sewerage system bonds, $100,- 
000 bridge bonds and $500,000 447 % elec tric- light and power plant. bonds. 
Denom. to suit purchaser. Date Jan. 2 1922. Prin. and semi-ann. int. 
(J. & J.) payable at the Guaranty Trust. Co., N. Y. City; People's State 
Bank, Detroit, or at any other place designated by the successful bidder. 
Int. on all issues will begin with July 3 1922 and end on Jan. 3 1927 for the 
paving and sewerage system bonds, on Jan. 3 1932 for the bridge bonds, and 
on Jan. 3 (1936 for the electric- light and power plant bonds. Due yearly 
as follows 
Paving Sewer Syst. Bridge 
oar Bonas Bonas. Bonds. 
..$40), 000 S: 20, 900 
. 40,000 20, 
40.000 
.-- 40,009 
..-.- 40,000 


Electric Light & 
Power Piant Bonds. 





20,00 9.35 
20,000 | 1936 
20,000 
20) O00 | 
20,000 | 


In compliance Ww ith Section 185 of Chapter 12 of the City Charter, the 
bonds w iH be sold ar a whole to the highest bidder at the above mentioned 
time. Cc ert. check for 1%, of the amount bid for required. The above 
$500,000 electric-light and power-plant bonds are part of $1,650,000 bonds 
authorized at a special election held Aug. 30 1921. These bonds are au- 
thorized under Section 3307 of the ——" Laws of 1915, Sub ‘‘B,”’ as 
amended by Acts 6, 40 and 232 of 1917. Also Section 148, Chapter 8, 
of the City Charter, as amended Nov. 5 1918 and Aug. 30 1921, and Sec- 
tion 340 of Chapter 21 of the City C harter, as amended April 7 1919 and 
Aug. 30 1921; also Act. 2 (Second Extra Session) of the Public Acts of 1921. 
The election held on April 4 19: 21, bv W hich the bridge bonds are offered, 
resulted as follows: 5,818 ‘for’, 3,161 ‘against,’ equiulling 2,657 majority. 
The election held on Aug. 30 1921 by which the remaining $800, 000 bonds 
are offered resulted as follows: 
Issue. 
Paving 


For. 
2,293 70 
2,408 814 1,594 
Fle ctric light and power pleant___.--_-- 2,397 855 1,542 
Financial Statement. 
True value of real and persona! property__.-..-..-------- %121,808,.000 00 
Assessed value real estate, personal and other 
tazable property (equalized Oct. 1920), cash basis 121,808,000 00 
Moneys and credits year 1920, total receipts from all sources 4,672,352 06 
Total debt, including this present issue 4,265,300 00 
Less Deductions Allowed— 
Water debt 
Cash value of sinking funds, not including 
water sinking funds. .......-.----- 107 
Other indebtedness, first mortgage bonds on 
electric light plant 


Majority. 


Against. 
923 


$680,000 00 
542 O1 
1,046,225 00 





787 ,542 O1 
ot) eee eee, Ln ceksemennsonnanaiak $3 477,757 99 


LARAMIE SCHOOL DISTRICT NO. 1 (P. O.Laramie), Alban 
County, Wyo.—BOND ELECTION .—On Dec. 28 the $350,000 ae 
school bonds, at not exceeding 6% interest-—V. 113, p. 1600—will 
voted upon. 


LATTY, Paulding County, Ohio.—BOND OFFERING.—W. G. 
Strothers, Village Clerk. will receive sealed bids until 12 m. Jan. 7 for $3,000 
6% elec tric-light-fixture bonds. Denom $200 Date Dec 20 1921 
Due $200 yearly on Dec 20 from 19°23 to 1937 incl Cert check for 5% 
of the amount bid for, payable to the Village Treasurer. required Pur- 
chaser to pay accrued interest 


LAUREL, Jones County, Miss.—BOND ‘SALE —The $100,000 6% 
school bonds offered unsuccessfully on May 23 (V 112, p 2447) have been 
sold to the First National Bank and the Commercial National Bank & 
Trust Co , both of Laurel, at par 





So. Caro.—-BOND OFFERING.—Stanley 
e sealed bids until 12 m. Jan. 2 for the fol- 
113, p. 1273: 


LAURENS, Laurens County. 
W. Crews, City Clerk, will receiv 


lowing 514% bonds which were recently voted—V. 
ao +'§ 000 street improvement bonds. Due Jan. 1 1942. 
0,000 sewerage extension bonds. Due Jan. 1 1952 
nnn any $1,000. Date Jan. 1 1922. Int. J. & J. Cert. check on a 
sound ond reputable bank for $1,000, payable to John A. Franks, Mayor, 
require 


LEAKSVILLE, Rockingham County, ae Caro. 
The $45,000 6% street impt. bonds offered on 
have been sold to the Hanchett Bond Co., Inc., of Chicago. Denom. 
$1,000. Date Oct. 1 1921. Int. A. & O. payable in New York. Due 
yearly on Oct. 1 as follows: $2,000, 1924 to 1928 incl., and $5,000, 1929 


to 1935 inclusive. 
Financial Statement. 
pe ESIGN, NS i A ee ae $3 ,.228 583 
I a i Bs lee se ee : 000 


Population 
LINCOLN PARISH, ?. . O. Austin). La.—BOND SALE—On* Dec. 15 
nc. of New Orleans purchased the $700,000 road 


Sutherlin, Barry & 
bonds. V. 113, D. 5458— at 91.187. 


LOUISIANA (State of).—BOND SALE.—On Dec. 21 the Interstate 
Trust & Banking Co., Hibernia Securities Co., Marine Bank & Trust Co., 
Whitney-Centra National Bank and Canal Commercial Trust & Savings 
Bank, nt of New Orleans, purchased the following gold Port of New Orleans 
bonds 113, P. 2531) at par for 5s: 

2,500, 00 canal improvement bonds. Date Jan. 1 1920. Int. J. & J. 
Due in gradually increasing annual installments beginnin year 1 
1931 and ending July 1 1960 (average maturity about 27 
3,500,000 general improvement bonds. Int & D. Date p Dec. 
Pe in rradvallwv Inereacing amen) feetoWemantec he ee 
a cy s - ] > : - t' 


BOND SALE.— 
Nov. 8—V. 113, p. 1910— 


wh t. 





ee ee 
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Bonds are to be in denominations of 1,000 and #500, and in coupon 
form, but may be registered by the State Treasurer if so desired. 


LOWELLVILLE, Mahoning County, Ohio—BOND OFFERING.— 
J. H. McWilliams, Village Oler«, will receive sealed bids until 12 m. Dec. 29 


for the following 6% bonds. 

$2,700 deficiency bonds. Denom. 1 for $200 and 5 for $500 each. 
Date Dec. 1 1921. Int. J. & D. Due $500 yearly on June 1 
from 1925 to 1929, inclusive, and $200 on June 1 1930. 

9,882.30 special assessment bonds. Denem. 10 for $494.12 and 10 for 
$494.11 each. Date Oct. 11921. Int. A. & O. Due $494.1] 
yearly on April 1 from 1923 to 1932, inclusive and $494.12 
yearly on Oct. 1 from 1923 to 1932, inclusive. 

Prin. and semi-ann. int. payable at the Lowellville Savings and Banking 
Co. in Lowellville, Ohio. Cert. check for $500 for each of the 
above issuee bid on, payable to the Village Treasurer, required. Purchaser 
to pay accrued interest. 


LUHRIG RURAL SCHOOL DISTRICT (P. O. Luhrig), Athens 
County, Ohio.—BONDS NOT SOLD.—The $2,500 6% coupon bonds 
offered on Dec. 10 (V. 113, p. 2426) were not sold, as no bids were received. 
These bonds were sold at private sale. 


LYNCHBURG, Campbell County, Va.—BOND SALE —During the 
week ending Dec 17, Harris, Forbes & Co of N. Y. purchased $300,000 
5% tax-free coupon (‘vith privilege of registration) school bonds at 103 45 
and interest. a basis of about 4 79% Denom $1,000 Date Jan 1 
1922. Prin. and semi-ann int (J. & J.) payable in New York. Due 
Jan. 11956 ‘These bonds, which are stated to be eligible as security for 
postal savings deposits, are being offered to investors at 106 40 and inter- 
est, yielding 4.995%. Official announcement says: ‘‘Lynchburg, with a 
population of 29.956, is officially reported to have a net bonded indebted- 
ness, including this issue. of $1,167,569, or less than 2%% of the assessed 
valuation of $49,840,151."' 


McKEE’S ROCKS SCHOOL DISTRICT (P. O. Mc ¥ee’s Rocks), 
Allegheny County, Pa.—BOND OFFERING.—Dr. J. H. Humes. Secre- 
tary of the Board of School Directors (P. O. 717 Chartiers Ave., McKee’s 
Rocks), will receive sealed bids until 8 p. m. Jan. 9 for $150,000 5%% 
bonds. Denom. $1,000. Date Jan. 15 1922. Principal and semi-annual 
interest CG. & J.) payable at the McKee's Rocks Trust Co. in McKee’s 

rs. ue on Jan. 15 as follows: $15,000, 1927; $20.000, 1933; 335.000, 
940, and $40,000 in 1945 and 1950. Certified check for $1,000, payable to 
e District, required, 


McLENNAN COUNTY (P. O. Waco). Tex.—BOND SALE —The 
4365,000 5% % Mart Road bonds, voted on June 22 1920 (V. 111, p. 217), 
have been sold to Breg, Garrett & Co., of Dailas 


MALDEN, Middlesex County, Mass.—TFEMPCRARY LOAN .—A tem- 
rary loan of 350.000 offered recently was sold to Estabrook & Co.ona 
413% discount basis. Date Dec. 15 1921. Due June 15 1922. 


MANCHESTER, Hillsborough County, N. H.—TEMPORARY LOAN 
—A temporary loan of $400,000, dated Dec. 22 1921 and due June 15 1922, 
was recently sold to Salomon Bros. & Hutz!er on a 4 76% discount basis. 


MAN KATO SPECIAL SCHOOL. DISTRICT NO. 1 (P. O. Mankato), 

Blue Earth County, Minn.—BIDS.—The other bids received for the 
200,000 school bonds on Dec. 6. awarded on that day to Lane, Piper & 
affray of Minneapolis at 100.587 and interest for 5s—V. 113, p. 2532— 

were: 

Bidders and bids for 5% bonds. 
Harris Tr. & Sav. Bk. Chic... _..__-- 
Continental & Com’! Tr. & Sav. Bk., Chi 
Gates, White & Co., 8t. Paul 
Kalman, Wood & Co.. St. Paul_-- 
Northwestern Trust Co., St. i 

Bidders and bids for 54% % bonds. 
Wells-Dickey Co., Minneapolis 
Drake-Ballard Co., Minneapolis 202.675 
Minnesota Loan & Trust Co., Minneapolis_-_---- ~~ ar eee EI 212 625 

A bid of par. less a discount of $535 for 5% bonds, was also received 
from Rutter. Lindsay & Co.. Inc., of Chicago. 


MARICOPA COUNTY (P. O. Phoenix), Ariz.—-BOND SALE.—The 
$4,500,000 6% gold tax-free coupon highway bonds, offered on Dec. 8 
V.113, p. 2215) were sold to the Bankers Trust Co., Denver; Harris Trust & 
avings Bank, W. R. Compton Co., and Northern Trust Co., all of Chicago, 
and the Union Trust Co. of Spokane for $4,800.150 (106.67) and interest, a 
basis of about 5.465%, for immediate delivery. Denom. $1,000. Date 
Jan. 15 1921. Principal and semi-annual interest (Jan. 15 ard July 15), 
payable at the Harris Trust & Savings Bank, Chicago. The different 
propositions under which the bonds were offered were given in V. 113, p. 
2215. Other bidders were: 

Cyrus Peirce & Co., Los Angeles; Bankers Trust Co., Stacy & Braun, and 
Kissel, Kinnicutt & Oo., all of New York: and Anglo & London-Paris 
National Bank, and Hunter, Dulin & Co., both of San Francisco, offered 
$4,746,150 for 6s. 

Alfred F. Brock. of San Francisco, offered $4,685,000 for 6s. 

E. H. Rellins & Sons, Halsey, Stuart & Co., Inc., A. B. Leach & Co., Inc., 
and National City Co., offered $4,539,000 for 5s. 

Blyth, Witter & Co., San Francisco; Guaranty Co. of New York; Ames, 

merich & Ce., Eastman, Dillon & Co., Curtis & Sanger, Hannrahs, 

Ballin & Lee, all of New York, and Breed, Elliott & Harrison and First 

Security Trust’ Co. offered 100.287 for $1,500,000 5%s, 103.537 for 

$1,500,000 6s, with an option on the balance. ' 

The successful syndicate also offered a bid of $4,582,800 for 5s. 

The bends are being offered to investors by the purchasers as follows: 

3 Price Amount. Due. Price. 

1931 


$291,150 
200 S60 
20) R45 
290.201 
290,111 


$203 .030 


~ 
® 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


$105.69 


1066.18 


SS) 
— 
~ 


lal aie 
Croeren Greer Gro 
me 
a et et et a et et 
Cr orcrcr order Oren oro 
eter 
PR ATES 2 


; an. 941 
Yielding investor about 5 
Financial Statement. 
Assessed valuation for taxation, 192]____________---___-_-__ $128 648 ,727 
Total debt (this issue included) 8,771,636 
Population, 1920 Census, 89,576. 


MARINE ON ST. CROiX, Washington County, Minn.—BOND 
OFFERING.—J. G. Jones, Village Clerk, will receive sealed bids until 
S p.m. Dec. 27 for $12,000 6% electric-light-plant bonds. Denom. $1,000. 
Date Nov.11921. Int.M.&N. Due $1,000 yearly on Nov. 1 from 1924 
to 1935, inclusive. Certified check for 10% of bid, payable to the Village 

asurer, required. 

MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND SALE.—The 
$15,000 44%% Leroy Young et al. bonds offered on Dec. 19 (V. 113. p. 
2532) were sold to C. A. Reeve of Plymouth at 100.12. a basis of about 
4.47%. Date Oct.4 1921. Due $750 each six months from May 15 1922 
to Nov. 15 1931 incl. 


MARYSVILLE, Yuba County, Calif.—BOND ELECTION .—Theelecto- 
rate of this city will vote upon two bonding propositions, aggregating $130.- 
009 at the regular municipal election to be hela on Jan. 16. Of that sum, 
$80,000 is proposed for the paving of street intersections in the residential 
district and for street improvement adjacent to school properties and public 
parks or squares. The remainder of $50,000 is proposed for the improve- 
ment of Ellis Lake. 


MASON INDEPENDENT SCHOOL DISTRICT (P. O. M | 
Mason County, Tex.—-BONDS REGISTERED —An m. of $75,000 6%. 
bonds was registered with the State Comptroller on Dec. 15. 


MAURY COUNTY (P. O. Mt. Pleasant), Tenn.— BOND OFFERING 
—Charles 8. Jackson, Chairman of the Finance Committee of county, will 
receive sealed bids until] 10 a. m. Jan. 9 for $75,000 highway bonds at not 
exceeding 514% interest. Denom. $1,000. Int. semi-ann. Due yearl 
on Feb. 1 as follows: $5,000 1927, and'$10,000 1928 to 1934, incl. 
fied check for $2,000 required. 

MENDON Mercer County Ohio.—BOND SALE.—The following two 

issues of 6% Main Street bonds offered on Dec. 17 (V. 113, p. 2532) were 
—< to the First National Bank of Mendon at 109.004, a basis of abo ut 
?) < % : 


Certi- 





$20,000 bonds. Denom. $2,000. Date Oct. 1 1921. 
on April 1 from 1923 to 1932, inclusive. 
1,000 bonds. Denom. $500. Date Dec. 1 1921. 
1934 and $50) April 1 1935. 


_MENTOR, Lake County, Ohio.—BOND OFFERING.—F. D. Swain, 
Viliage Clerk, will receive sealed bids until 12 m. Jan. 10 for $1,800 6% 
special assessment bonds. Denom. 1 for $300 and 3 for $500 each. Date 
Oct. 11921. Due yearly on April 1 as follows: $300, 1923, and $500 from 
1924 to 1926, inclusive. Certified check for 10% of the amount bid for, 
payable to the Village Treasurer, required. Purchaser to pay accrued int. 


MESA COUNTY (P. O. Grand Junction), Colo.—BOND SALE.— 
A special telecram as we were going to press last night advises us that the 
$150,000 5%% 10-20-vear (opt.) court house bonds dated Jan. 1 192?, of- 
fered on Dec. 22 (V. 113, p. 2639). were sold to the International Trust Co. 
and Bosworth, Chanute & Co., both of Denver. 


METUCHEN, Middlesex County, N. J.—BOVDS NOT SOLD —The 
$60,900 51% coupon fwith privilege of registration) school bonds offered 
on Dec. 20 (V. 113, p. 2639) were not sold. 


MIAMI, Dade County, Fla.—BOND OFFERING.—Chas. B. Selden, 
Director of Finance, will receive sealed bids until 9 a. m. Jan. 3 for the 
following 6% bonds—V. 113. p. 2426: 
$300,000 dock and harbor impt. bords. Due yearly on Jan. 1 as follows: 

$5.000, 1936 to 1950, irel., ard $225,000, 1951. 
100,000 street railway bonds. Due $10,000 yearly on Jan. 1 from 1927 


to 1936, incl. 
Denom. $1,000. Date Jan. 11922. Prin. ard semi-amm. int. (J. & J.) 
payable in New York in gold. Bondsare registerable as to principal. Certi- 
fied check for 2% of the amount of bords bid for reruired. The bonds 
will be prepared under the supervision of the U. S. Mtge. & Trust Co., 
N. Y., which will certify as to the genuineress of the sigratures of the 
officials ard the seal impressed thereon. Purchaser will be furnished 
approving legal opinion of Chester B. Masslich of N. Y. Bids under 98 
and interest will not be considered. Delivery of bonds at place of pur- 
chaser’s choice on or about Jan. 24 1922. Bids to be on forms furnished 
by the above official or said trust company. 


MIDDLETOWN, Butler County, Ohie.—ROND SALF.—The $6,- 
917 80 6° Fast Third Street impt. bonds offered on Dec. 16—V. 113, p. 
2334—were sold at 100.76, a basis of about 5.82%, to Poor & Co. of Cin- 
cinnati. Date Dec. 1 1921. 


MILL TOWNSHIP SCHOOL DISTRICT (P. O. Uhrichsville), 
Tuscarawas County, Ohio.—BOND OFFERING.—H. O. Sryder. District 
Clerk, will receive sealed bids until 12 m. Jan. 7 for $70.000 5%% coupon 
bonds. Denom. $1,000. Date Jan. 1 1922. Int. M. & 8S. Due $?.000 
vearly on Sept. 1 from 1923 to 1957, inclusive. Certif'ed check for 5% of 
the amount bid for, payable to the above Clerk, required. urchaser to 
pay accrued interest. 


MINNESOTA (State of).—BOND SALE.—Magraw, Kerfoot & Co. of 
St. Paul have purchased $60.000 5% armory certificates of indebtedness 
at 100.26. Due $15,000 yearly on July 1 from 1926 to 1929 incl. 


VCBILE COURTY (P. 0. Motile), Ala.—POND SALE —The State 
Savirgs Park of Mobile has been awarded $59,069 road bords at 100.125. 


MONTEREY PARK, Monterey County, Calif.—A/UNICIPAL 
WATER SYSTEM BOND ISSUE SANCTIONED.—The Los Angeles 
‘Times’ on Dec. 17 said: ‘“‘By the overwhelmirg vote of 494 to 17 the 
electors of this city yesterday decided in favor of a bord issue of $225.000 
for the purpose of establishirg a municipal water system. The city and 
adjoining districts are now served by,.the Imperial Utilities Corporation. 
The Board of Trustees recently employed Engireers Olmsted & Gillelen 
of Los Angeles to report on the proposed municipal project. The plans 
they outlined will, it is understood, be followed in establishing the municipal 
system.’’ 


MONTGOMERY COUNTY (P. O. Crawfordsville), 'md.—BOND 
OFFERING.—H. T. Stout, County Treasurer, wil! receive sealed bids until 
10 a. m. Dec. 30 for $6.200 5% Coal Creek Township bords. Denom. 
$310. Date Aug. 15 1921. Int. M. & N. Due $310 each.six months 
from May 15 1923 to Nov. 15 1922, inclusive. 


MONTGOMERY COUNTY (P.O. Clarksville), Tenn.—POND SALE. 
—QOn Dec. 15 the $75.000 6% hichwayv bonds—V. 113, p. 2006—were sold 
to Caldwell & Co. of Nashville for $79,987 50, equal to 106.65. Denom- 
$500. Date Jan. 11922. Int. J.& J. 


MOON TOWNSHIP SCHOOL DISTRICT (P. O. Carnot), Alle 
gheny County, Pa.—BOND OFFERING.—George O. Parry, District 
Secretary, will receive sealed bids until 6 p. m. Jan. 3 for $45,000 5%&% 
bonds. Denom. $1,000. Date Dec. 1 1921. Due $1,000 yearly from 
1926 to 1933 inel.: $2,000 yearly from 1934 to 1941 incl., and $3.000 yearly 
from 1942 to 1948 incl. Cert. check for $1,000 required. Purchaser to 
pay for the printing of these bonds. e 


MORA COUNTY SCHOOL DISTRICT NO. 12, N. Mex.—DESCRIP- 
TION OF BON DS.—Additional information is at hand relative to the sale of 
the $65,000 6% tax-free school-bldz. bonds, awarded as stated in V. 113, 
p. 2427. Denom. $500. Date Feb. 1 1921. Prin. and semi-ann. int. 
(F. & A.) payable at the National Bank of Commerce, N. Y., or at County 
Treasurer's office, at option of holder. Due Feb. 1 1951, optional Feb. 1 
1931. The official name of the place issuing the bonds is ‘‘Wagon Mound 
School District No. 12." 


Due $2,009 yearly 
Due $500April 1 


Financial Statement. 
Assessed valuation of taxable property, 1920 
Actual valuation, estimated 
Total bonded debt, including these bonds 
Population, estimated 


MORGAN COUNTY (P. O. Martinsville), Ind. —BOND SALE.—The 
$50.000 5% hospital improvement bonds offered on Dec. 20 (V. 113, p. 
2427) were sold to the First National Bank of Martinsville at 102.236, a 
basis of about 4.85%. Date Dec. 201921. Due $1,400 July 15 1923 and 
$1,350 each six months from Jan. 15 1924 to July 15 1959 inel. 


MORROW COUNTY (P. OQ. Heppner), Ore.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Jan. 6 by J. A. Waters, County 
Clerk, for $110,000 road bonds at not to exceed 5%% interest. Denom. 
$1,000. Date Nov. 11919. Prin. nad semi-ann. int. (M. & N.) payable 
in gold coin of the United States at the office of County Treasurer or at the 
Fiscal Agency of the State of Oregon in New York City. Due Nov. 1 1929. 
Certified check for 5° of the amount of bonds bid for, required. The 
approving legal opinion of Teal, Minor & Winfree, of Portland, will be 
furnished the successful bidder. Assessed valuation $13,356,629. 


MOUNT VERNON, Knox County, Ohio.—BOND SALE.—The $7,- 
994 53 6% coupon bonds offered on Dec. 15—V. 113, p. 2532—were sold 
to the Citizens Building and Loan Association of Mount Vernon at 1600.21, 
a basis of about 5.92%. Date Oct. 1 1921. 


MURFREESBORO GRADED SCHOOL DISTRICT NO. 1, Hert- 
ford County, No. Caro.—BOND SALE.—An issue of $25,000 6% school 
bonds has been sold at par to Bruce Craven of Trinity. 


NAMPA AND MERIDIAN IRRIGATION DISTRICT, Idaho. 
BOND OFFERING.—Bids will be received until 2 p. m. Dec. 27 by P. D. 
Clay, District Secretary (P. O. Nampa), for the purchase of $33,300 6% 
refunding bonds. Date Jan. 1 1922. Int. semi-ann. Due in 10 years 
from date. Cert. check for 5% of the amount of the bid required. 


NANKIN SCHOOL DISTRICT (P. O. Nankin), Ashland County, 
Ohio.—BOND OFFERING.—William Switzer, Clerk of the Board of Edu- 
cation, will receive sealed bids until 7 p. m. Dec. 31 for $5,000 6% refunding 
bonds. DFenom. $500. Date Dec. 1 1921. Int. J. D. Due $500 
Cert. check for 2% of the amount 


$1 934 489 
5,000 ,000 
65 ,000 


yoany on Dec. 1 from 1922 to 1931, incl. 
id for, payable to the Board of Education, required. 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN.—A 
loan of $100,000 was recently acquired by the city frem the Indian Head 


National Bank of Nashua on a 4.70% unt basis. The loan is dated 
Dec. 22 1921 and due April 4 1922. ; 

LOAN OFFERING.—The City Treasurer will receive sealed bids until 
10 a. m. Dec. 31 for a temporary loan of $100,000, to be dated Jan. 3 1922 


and to mature Dec. 2 1922 


NASSAU COUNTY (P. O. Mineola), N. Y.—CERTIFICA TE SALE.— 
The $225,000 5% funding road-improvement certificates of indebtedness 
offered on Dec. 21—V. 113, p. 2532—were sold to Ogilby & Austin of 
New York at 100.727, a basis of about 4.62%. Date Nov. 15 1921. 
Due Sept. 15 1923. 
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NATCHITOCHES, Natchitoches Parish, La.—BOND SALE —tThe | 
$240. 000 5% 1- 90-year serial public-im rovement bonds, offered on Mar. 31 
- 112, p. 1188—have been sold, it is reported. 


eareietbere aah, a IRRIGATION DISTRICT, Orange County, 
Calif.—BOND SALE.—Recently the Citizens National Bank of Los An- 
oy porn aba $160. 000 6% tax-free gold 
ue serially on Jan. 1 from 1941 to 1960 incl. 


NEW ROCHELLE, Westchester County, N. Y.—BOND SALE.— 
The following four issues of coupon (with privilege of registration) Series 
of 1921 bonds offered on Dec. 16 were sold to W. H. Harriman & Co. and 
Barr & Schmeltzer, both of New York, at their joint bid of 100.03 for 
4s, a basis of about 4. 24%: 
$163. 000 school bonds. Due yearly on May 1 as follows: $7,000 from 

1931 to 1953 incl. and $2,000 in 1954. 
121,000 municipal impt. bonds. Due yearly on May 1 as follows: $16,000 
from 1924 to 1930 incl. and $9.000 in 1931. 
99,000 bonds for acquisition of real property. Due Jasiy on May 1 
as follows: $4,000 from 1931 to 1954 incl. and $3,000 in 1955. 

52,000 sewer bonds. Due $2,000 yearly on May 1 from gt to 1956 incl. 

Denom. $1.000. Date Nov.11921. Prin. and semi-ann. int. ( & N.) 
payable at the City Treasurer's office. but interest will, at the request of 
the registered holder, be mailed in New York exchange. 

Financial Statement as of Nov. 1 1921. 
Assessed valuation of real property other than cuentas 887 ,620 00 
Assessed valuation of franchises 2,136,352 00 


Total 
Bonded debt, including these issues 
nd for redemptions (cash) 
Sinking fund (taxes receivable) 


bonds. Date Jan. 1 1920. 





523.528 21 
$622 .237 17 
NEWTON, Middlesex ao pon asin SALE.—The following 
three issues of 4% coupon bon gating $361,000, for which bids 


were received until Dec. 19 (V. 113, 640), have been sold to the Newton 
Trust Co. at their bid of par and accrued interest: 


$313,000 Newtonville Schoo] bonds. Date Nov. 1 1921. Due yearly on 
Nov. 1 as follows: $16, 000 1922 to 1934 incl. and $15,000 1935 


to 1941 inclusive. 
15,000 school bonds. Date Oct. 11921. Due $1,000 yearly on Oct. 1 
Date Oct. 11921. Due yearly 


from 1922 to 1936 inclusive. 

33,000 Auburndale Fire Station bonds. 

n Oct. 1 as follows: $2,000 1922 to 1934 incl. and $1,000 1935 to 
1941 inclusive. 

NILES CITY SCHOOL DISTRICT (P. O. Niles), Trumbull County, 
Ohio.—BOND SALE.—The $56,000 6% coupon bonds offered on Dec. 15 
(V. 113, p. 2427) were sold to the Detroit Trust Co. at 111.167. a basis of 
about 5.02%. Date Oct. 11921. Due $4,000 yearly on Oct. 1 from 1932 
to 1945 incl. The following bids were received: itil 

nate 


Bidder— Int. Premium, 
$3 


5% 9 00 
Wm. R. Compton Co 
Detroit Trust Co 
Breed, Elliott & Harrison 80 
N.S. Hill & 3.953 60 
Me Kinley S. & L. Co., Niles____-..-.---- 3.92000 
Parsons, Campbell & Co *3,948 00 
President Savings & Trust 
I hi lk 4.017 00 

4.485 00 





Premium. 


Seasongood & Mayer 
Sidney Spitzer & Co 
W.L. Slayton & Co 
Stacy & Braun 
Tillotson & Wolcott 
Tucker, Robison & Co... ......--- ~~ ee 3'052 00 
Union Savings & Trust Co__............. *5,021 20 
Weil, Roth ‘oO 3,925 00 
* Bonds to be furnished free. 


NORTH CAROLINA (State of)—BOND OFFERING.—On Dec. 30 at 
12m R B Lacy, State Treasurer (P O Raleigh) will open bids for $5,000.- 
000 serial school bonds, dated Jan. 1 1922. Due $250. yearly on Jan. 1 
from 1927 to 1946, inci. Rate of interest not exceeding 5%. “lf bids are 
higher than 4%%, only $2,500,000 will be sold."’ Bidders are requested to 
file —~* H at the lowest rate of interest. Check for 2% must accom- 
pany 

NORTH RIVER IRRIGATION DISTRICT, Garden County, Neb. 
— BOND SALE.—During November $20,000 6% bonds were sold to the 
State of Nebraska at par. Date April 1 1920. Due yearly on Jan. 1 from 
1931 to 1933 incl. 

NORWICH UNION FREE SCHOOL DISTRICT NO. 
wich), Chenango County, N. Y.—BOND OFFERING.—William Mason, 
Clerk of the Board of Education, will receive sealed bids until 12 m. Dec. 27 
at the Chenango National Bank in Norwich for $96,000 5% bonds. Denom. 
$1,000. Date Nov. 11921. MDue yearly on Nov. 1 as follows: $7,000 from 
1922 to SF ‘l., and $5,000 in 1935. Cert. check for $1,920, payable 
to H. Highley, District Treasurer, required. Legality ‘approved by 
Clay & Millon of New York. 

OAKLAND HIGH SCHOOL DISTRICT, Alameda County, Calif.— 
BOND SALE. i Dec. 12 the $800,000 5% 19 1-3-year (aver.) school 
bonds—V. 113, p. 2427—were sold to Bond & Goodwin & Tucker, Inc., and 
Blyth, Witter & P ‘0. , jointly, for $818,696 (102.33), a basis of about 4,815%. 
Date Nov. 1 1919. Due yearly on Nov. 1 as follows: $38,000, 1922; 
$20,000, 1923 to 1937 incl., and $21,000, 1938 to 1959 incl. Other bidders 


were: 

W. R. Staats Co. and Harris Trust & Savings Bank $817. 440 

Stephens & Co., McDonnell & Co., Halsey, Stuart & Co 

a Trust Co., E. H. Rollins & Sons and Nationa 
it 

i & Earles, 


1 (P. O. Nor- 


Inc., and Mercantile Trust Co. of San Francisco 31 448 
Bank of Italy and R. H. Moulton & C er Sea i ee ee 812.318 


SJ 
Citizens National Bank of Los Angeles__.__.____---_____-_--__- $11,800 
Cyrus Peirce & Co. and Hunter, Dulin & Co 


Anglo & London Paris National ‘Bank, ‘San Francisco. - 


OAKLAND SCHOOL DISTRICT, Alameda County, Calif.—BOND 
SALE.—On Dec. 12 Bond & Goodwin & Tucker, Inc. , and Blyth, Witter & 
Co., were the successfui bidders for the $200.000 5% 18%%-year (average) 
gold schoo] bonds (V. 113. p. 2428) for $204,461 (102. 23)—a basis of about 

92%. Date Nov. 1 1919 Due yearly on Nov. 1 as follows: $14,000, 
1922: $6. 000, 1923; and $5. 000. 1924 to 1959. inclusive. Other bidders were: 
Security Trust & Savings Bank of Los Angeles $204.426 
W. R. Staats Co. and Harris Trust & Savings Bank 204.360 
Stephens & Co., McDonnell & Co., maleey. Stuart & Co., Inc... 204.340 
First National Bank of Oakland 
— Trust Co., E. 

it 
Bank of Italy and R. H. Moulton & Co 
Citizens National Bank of Los Angeles_..........-.--.-...-..-. 203, 
Carstens & Earles, Inc., and Mercantile Trust Co. of San Francisco 203,362 
Freeman, Smith & Camp Co 203 335 
Ernest 8S. Tanner & Co 
Mitchum, Tully & Co 
Aronson & C ¥f 
Ryone & Co 
Anglo & London Paris National Bank, San Francisco... 201 530 


OAK PARK PARK DISTRICT (P. O. Oak Park), Cook County: 
Ill.—BIDS.—The other bids received on Dec. 12 for the $40,000 5 0 
rer park site bonds, awarded to the Oak Park Trust & Savings Bank at 
4, a basis of about 4.56% (V. 113, p. 2640) were: 

Northern eat Co “1. E. H. Rollins & Sons....$40.911 20 
Prudden & © A. T. Bell & Co_____---. 40,905 00 
First Trust & Savings Bank Paine, Webber & Co 
Stacy & Braun |\Taylor, Ewart & Co 

‘ ee alsey. Stuart & Co., Inc. 40,303. 00 
Harris Trust & Sav. Bank. Rutter. Lindsa i, Co... 40.489 16 
AB. Lew City Co 


Hill, Joiner & 450 44 
Oo Co., Inc... 
l | Powell, Garard & Co 40,210 00 





ane esa 
=i ehen 
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40, 
Merchants ak, & Tr.Co. 40.427 20 
offered accrued interest. 


OHIO (State of).—BOND OFFERING.—John G. Price, Attorney-Gen- 
, Will receive sealed bids until 12 m. Dec. 29 at his office in Columbus 


~ 
— 
° 
LA 





| for the purchase of all or any part of $20.000.000 4%%  Coapen tax-free 
adjusted compensation bonds. enom. $1,000. Date .11922. Prin. 
and semi-ann. int. (A. & O.) payable at the office of the. State Treasurer 
in Columbus. Due $1.000.000 each six months from April 1 1923 to Oct. 1 
1932 incl. Cert. check drawn unon some solvent bank or trust company 
for % of 1% of each bid, payable to the order of ‘‘The Commissioners of 


the Sinking Fund of the ‘State of Ohie,’’ required. Purchaser to pay ac- 
crued interest. 


orn HOBEE. Okeechobee County, Fla.— WARRANT OFFERING. 
—W. W. Dunnicliff, City Clerk, will receive sealed bids until 7.30 p. m. 
Jan. 10 for $30.000 7% coupon water and sewer time warrants. Denom. 
$500. Date April 1, 1921. Int. A. & O. Due $3,000 oe on Ape 1 
from 1923 to 1932, Cashier's check for $1,000 payable to W. T. 
Goode, President of Council. required. 


OMAHA, Douglas County, Neb.—BIDS.—The following bids were 
also receiv ed on Dec. 13 for the $39,000 5 20-year coupon non-registerable 
fire engine house sy —— as stated in V 113. p 2549. 

Halsey, Stuart & Co., | Peters Trust Co., Omaha_$30,972 00 

seh ap aaeetapapees *" 397, 162 00| Northern Tr. Co., Chic. 30,965 30 
Wochob, Klauser & Co__ 31.149 00! Seasongood & Mayer, — 30,910 00 
First Trust Co., Omaha... 31.057 00|Burns, Brinker 
H. L. Allen & Co., N. Y_. 31.025 00! Omaha 858 00 
Stifee-Nicolaus Investment | 

Co., St. Louis......... 30,984 00] 


ORANGE COUNTY (P. O. Orlando), Fla.—BOND SALE.—On 
Dec. 14 the $745,000 6% road bonds offered on that date (V. 113. p. 2335) 
were sold to a. hake bop & Co. of Toldeo for $760.937 (102.13) ad yA 
Denom $1.000 ate Sept. 15 1921 Due yearly as follows: $85,000 i 
1931: $23 .000 1932: $33 000 1933: $42 .000 1934: $52,000 1935: $61.000 1936: 

71,000 1937; $80,000 1938; $90,000 1939; $99,000 1940 and $109, 000 1941. 
Other biddevs were: 
Prudden & Co., Toledo $756 .994 50 
John Nuveen & Co., Chic: 
Tucker, Robison & Co. Tole 


30 
Omaha Trust Co., Omaha 38,765 00 


Bolger, Mosser & Willaman. ‘Chicago é 
R. M. Grant & Co. Chicago 746 862 50 
The following also submitted hils: Graves, Blanchet & Thornbureh, 
te Provident Savings Bank & Trust Co.., Cena: A. ach 
Inc.. New York, and Elston, Ally & Co. and D. Fellows, jointly. 


They all had conditions that were not acceptable to the Board of County 
Commissioners. 


OREGON (State " —BOND SALE.—On Dec. 15 the $560.000 State 
highway bonds (V. 113, bv. 2335) were sold, it is reported, to the First & 
Old Detroit Nationa) Bank of Detroit at 109.91 for 54s, a basis ofabout 

4.59%. Date Dec 11921. Due$14.000 April 1 1927 and the same amount 
each Oct. 1 and April 1 thereafter to Oct. 1 1946, when the full amount is 
paid. The bank also submitted a bid of 104.5] for bonds maturing April 1 
1926 and bearing 6% interest. 


OREGON CITY, Clackamas County, Ore.—BOND SALE.—An issue 
of $15,000 5% fire department bonds has been purchased by the ceme 
committee of the city. Date July 11920. Int. J.&J. Due July 1 19 
optional at any interest-paying date. 

No sale has yet been made of an issue of $35,000 5% city-hall bonds. In 
connection with this issue, C. Kelly, City Recorder, says: ‘‘No doubt 
— what the $35,000 city-hall bonds will be floated here by private sub- 
scription.” 


OTTUMWA SCHOOL DISTRICT (P. O. Ottumwa), Ilo 
County, lowa.—BOND SALE.—The $400,000 5% school bonds > ae 
on Dec. 20—V. 113, p. 2641—have been purchased by the White-Philliog 
Co. of Davenport, at a premium of $18 360, equal to 104.59. 


OWEN COUNTY (P. O. Spencer), Ind.—BOND OFFERING.—John 
R. Greene, County Auditor, will receive bids until 2 m. Dec. 26 for 
- 420 5% E. F. Bush et al, Jefferson Township bonds. Denom. $271. 

ate Dec.151921. Int. M.&N. Due $271 each six months from May 15 
1923 to Nov. 15 1932, inclusive. 


PADUCAH, McCracken County, Ky.—BOND OFFERING. Prati 
Tully, Commissioner of Public Finance, will receive sealed bids until 10 a. 
Jan. 10 for the purchase of the $600 000 5% tax-free sewer bonds voted ~d 
2.854 to 1.182 on Nov. 8 1921 (V. 113. p. 2428). Denom. $1,000. Date 
Jan. 10 1922. Int. Jan. 10 and July 19. Due Jan. 10 1962. Certified 
check for $1,000. payable to the official above named, required. Official 
circular states that there is no controversy or litigation papas or threat- 
ened, affecting the corporate existence or boundaries of the municipality, 
or the title of its present officials to their respective offices, or the validity 
of tnese bonds, and that the principal and interest of all bonds previousl 
issued have been promptly paid at maturity. It further says: ‘‘Thef 
faith. credit and revenues. and all of the real and sonal pr apd including 
the Sinking Fund of the City of Paducah, are p edged for t Ay. pay- 
ment of the bonds, and the interest, as same may mature, and the bonds, 
together with all other indebtedness of city, does not exceed any statutory 
or constitutional limitation of indebtedness.’ The notice of this offerin 
was already given in V. 113. p. 2641. It is given again because additiona 
data have come to hand. 

Financial Statement. 


Estimated actual value of all taxable property 

Assessed value of all property for taxation as equalized for 
year 1921 

Total bonded indebtedness, including this issue 

Total floating debt 

Amount sinking fund 

Tax rate per $1.000 
Estimated present population. 30,000: predominant nativity, Americans. 
The City of Paducah was incorpora in May 1832. 


PADUCAH, McCracken Seunty. Ky.—REC OUNT REVEALS HOSPI- 
TAL BOND ISSUE CARRIED —The Memphis ‘*‘Commercial-Appeal,’’ of 
Dec 7, says: ‘* Recount of the ballots under orders of the McCracken circuit 
court revealed that the $69,00° bond Issue for the improvement of Riverside 
Hospital was carried by 36 votes The court was completed late today, 
showing 2.575 votes in favor of the bond tissue and 233 opposed to it A 
two-thirds majority of all the votes cast on the issue is required Official 
returns showed that the bond issue failed by 59 ballots. Gains were made 
in every city precinct.’ 


PARIS, Lamar County, Tex.—BOND SALE —With reference to the 
sale of the $1,900,000 5% serial water works bonds, to Halsey, Stuart & Co., 
Inc. of Chicago, and the Mortgage Trust Co , of st Louis, at par. and 
interest, the ‘‘ Dallas News,’ of Dec 14, had the following to say: ‘The 
$1.000,000 waterworks bonds. the sale of which by the city of Paris to 
Halsey, Stuart & Co . Inc , of Chicago and the Mortgage Trust Company of 
St Louis at par and accrued interest, was briefly reported in ‘‘The Dallas 
News,”’ yesterday, are to bear 5% interest and are serial fifty-year bonds. 
The city was authorized to issue them by a vote of the taxpayers, Sept. 28 
1920 


$30,000,000.00 
16,239 ,928.00 
1 000.00 


The Mayor has been trying to sell them for a long time with practicall 
no bidders there being no market for bonds at the time they were vote 
Larter the Mayor had a few offers, but they were so unfavorable that he 
declined to consider them. The last few months representatives of bond 
buyers have been dropping in and making better offers each time until the 
one that was accepted was received The ordinance providing the poomunnes 
details for the Issuance of the bonds ts being prepared and Mayor Crook an 
General Attorney Edgar Wright will go to Austin the latter part of the 
week to get the Attorney General's opreves of the papers. It can’t be 
determined definitely when work on the construction of the reservoir can 

begin, but all of the necessary prelinimaries will be pushed as rapidly as 


possible in order to give employment to a number of people who are out of 
work ’ 


PAULDING, Paulding County, Ohio.—BOND OFFERING —Harry 
L numee. . Village Clerk, will receive sealed bids until 12 m. Dec 30 for 
$3,000 6% bo Denom $500 Date Jan. 1 1922. Due Jan. 1 1942. 
Certified ‘check for 10% of the amount bid for, payable to the Viliage 
Treasurer, requi Purchaser to pay accrued interest. 

PENN YAN, Yates County, N. Y.—BOND SALE.—The $24,000 544% 
registered electric- light- plant nds offered on Dec. 20 (V. 113, p. 2641) 
wee sold to Sherwood & Merrifield of New Yor’ at 103 63, a basis of about 

482% Date Jan. 1 1922. Due $2,000 yearly on Oct. 1 from 1923 to 
1934. inclusive. 

PERRY COUNTY (P. O. New Lexington), Ohio.—BOND OFFERING. 
—O. Chute, Yew Auditor. will receive sealed bids until 1 p. m. 
Dec. oT for $85.000 6% funding bends. Denom. $1.000. Date Dec. 27 
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y on Dec. 27 from 1922 to 1938 incl. 
Cert. check for 5% of the amount bid for, payable to the County Auditor, 


required. 


PERRYTON INDEPENDENT SCHOOL DISTRICT (P. O. Perryton), 
Ochiltree County, Tex.—BONDS REGISTERED.—On Dec. 14 the State 
Comptroller registered $175,000 school bonds. 


PERRY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Sidney) 

iami County, Ohio.—BOND SALE.—The $35,000 6% school bonds 
offered on Dec. 15 (V. 113, p. 2533) were sold to the Detroit Trust Co. at 
108.68, a basis of about 5.38%. Date Dec. 141921. Due $5,000 yearly on 
March 1 from 1944 to 1950, inclusive. 


PERSON COUNTY (P. O. Roxboro), No. Caro.—-BOND SALE.—The 
$300,000 gold coupon (with privilege of registration) road-improvement 
bonds offered on Dec. 17—V. 113, p. 2533—have been sold at 100.23 for 534s 


PETERSBURG, Dunwiddie County, Va.—BOND SALE.—On Dec. 8 
the Guaranty Co. of New York purchased a $200,000 5% 40-year bond issue 
at 99. a basis of about 5.06%. 

BOND SALE.—Recently the Guaranty Co. of New York also purchased 
$500.000 5% tax-free coupoa (with privilege of registration) improvement 
bonds at 102.70, a basis of about 4.85%. Denom. $1,000. Date Jan. 1 
1922. Principal and semi-annual interest (J. & J.) payable at the Guaranty 
Trust Co., New York. Due Jan. 1 1962. 

Financial Statement. 
Real value of taxable property (officially estimated) 
Assessed valuation for taxation_-__. 
Total bonded indebtedness, including this issue 
RE Ea Se ee = = =—=— FF 
Sinking fund__._.___- EE PR PAO TREE ES SNe a epee 916,000 


$60 000,000 
43,053,015 
2,914,000 


1,668 ,000 


PHOEBUS SCHOOL DISTRICT (P. O. Phoebus), Elizabeth City 
County, Va.—BvU VD SALE.—The $50,000 6% 30-year school bonds 
offered on June 20—V. 112, p. 2563—have been taken by the Bank of 
Phoebus of Phoebus. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
The temporary loan of $10),000 offered on Dec. 20 (V. 113. p. 2641) was 
sold to Arthur Perry & Co. 0n 44.30% discount basis. Date Dec. 21 1921. 
Due Sept. 7 1922. 


PLAINGROVE TOWNSHIP, Lawrence County, Pa.—BOND OF- 
FERING.—Clarence X. Pollock, Secretary of the Board of Township 
Supervisors, will receive bids until 4 p.m. Dec. 27 for $5,000 5%% bonds. 
Denom. $500. Date Dec. 1 1921. 


PLEASANT VIEW HIGHWAY DISTRICT, Ida.—BOND SALE.—An 
issue of $95,000 bonds has been sold to the Murphy-Favre Co. and the 
Union Trust Co., both of Spokane. 


PONTOTOC COUNTY (P. O. Ada), Okla.—BONDS DEFEATED .— 
At .? oo on Dec. 6—V. 113, p. 2216—the $880,000 road bond issue 
was declined. 


POPE COUNTY ROAD DISTRICT NO. 2 (P. O. Russeville), Ark.— 
BOND OFFERING.—Until Jan. 16 J. Q. Hill, Secretary of Board of Com- 
missioners, will receive bids for $360,000 road bonds. Certified check for 
$10,000 required. 


PORT ARTHUR, Jefferson County, Tex.—BOND SALE.—The 
following 6% coupon 40-year bonds offered on Dec. 15 (V. 113, p. 2216) 
have been sold to J. L. Arlitt of Austin for $492,700 (100.75) and int. and 

ay for the printing of bonds, a basis of about 5.95%: 
$533 .000 Street improvement No. 5 bonds. 

65.000 Sewer No. 4 bonds. 

126,000 Water Works No. 5 bends. 

66,000 Park No. 3 bonds. 

Date Dec. 1 1921. 

PORT GIBSON, Claiborne County, 
$12,000 6% bonds, offered on Dec. 17 (V. 112, 
to a local investor The $50,000 6°% school 
day, will be re- voted. 


PORTLAND, Ore.—BOND SALE.—The $200,000 4% gold water bonds, 
offered on Dec. 20 (V. 113, p. 2641), were purchased by Baillargeon, Wins- 
low & Co., of Seattle. Date Dec. 11921. Due Dec. 1 1946. 


PORTSMOUTH, Va.—BOND SALE.—On Dec. 17 $250,000 30-year 
bonds were sold to the National City Co. of N. Y., at 100.619 for 5s, a 
basis of about 4.96%. In connection with the sale of these bonds the 
Norfolk ‘‘ Virginian’ on Dec. 18 said: 

“Bids were opened at noon yesterday for the purchase of $250,000 of 
bonds for the erection of the high school and Jefferson St. additions, and 
brought the highest price that Portsmouth municipal or school bonds have 
commanded in many years. The Finance Committee, which opened the 
bids, accepted the proposal of the National City Co., of New York, which 
offered par, plus accrued interest and a premium of $1,547 50 for the bonds 
at the 5% interest rate, and put in no bid whatever at the 544% rate. 

“Three other bidders, the R. M. Grant & Co., Weil, Roth & Co. and the 
A. B. Leach & Co., Inc., put in bids for both the 5% and 6% rates, but 
the bid of the National City Ce. was concededly the most favorable, and 
the Committee accepted it at once. 

“The bids submitted to the Committee were as follows: 

“A. B. Leach & Co., Inc. of New York, two bids, for 5% bonds, par 
plus accrued interest, with a premium of $1.000; for 54% bonds, par, 
plus accrued interest, plus $15,750 premium, which amounts to 1.06%, 
and is considerably higher than the city jail bonds sold for recently. 

“R. M. Grant & Co., the successful bidder on the jail bonds, offered 
98% on the 5% bonds and par, plus $15,775 premium, with accrued interest, 
on the 5%% bonds. .This amounts to 1.0687, and is somewhat higher 
than the bid for the 5%% bonds by A. B. Leach & Co., Inc. 

“Weil, Roth & Co. bid 97.60%, plus accrued interest on the 5% bonds, 
and par, plus accrued interest and a premium of $13,750 for the 5%% 
bonds, which amounts to 1.05%. 

‘National City Co. offered par, plus accrued interest and a premium 
of $1,547 50, for the 5% bonds, which constitute sthe best bid, according 
to the unanimous opinion of the members of the Committee and also of 
the bidders’ representatives, who were present when the sealed proposals 
were opened. The bid amounts to a 100.619 offer, and being on 5% bonds 
rather than on the 5%, the saving in interest during the 30-year period of 
the bonds makes the offer the most attractive one the city has had on bonds 
for many years.”’ 


PRESCOTT, Yavapai County, Ariz.—BOND SALE.—On Dec. 19 
Bosworth Chanute & Co., of Denver, were awarded the $350 000 6% 
water bonds (V. 113 p. 2428) at 101.05. 


PRIEST RIVER, Bonner County, Ida.—BOND SALE .—The Citizens’ 
State Bank of Priest River has been awarded $12,000 sewer-system bonds. 


PUEBLO, Pueblo County, Colo.—BOND SALE.—We were advised by 
special telegram last night that $175,000 5% public way impt. bonds were 
purchased by Boettcher, Porter & Co. and Sidlo, Simons, Fels & Co., both 
of Denver, at 97.86. 


QUINCY, Norfolk County, Mass.—TEMPORARY LOAN .—The Ol 
Colony Trust Co. was the successful bidder on a 4.50% discount basi 
lus a $2 75 premium, for a temporary loan of $200,000 dated Dec. 2 
921 and due April 22 1922 


RICHMOND, Henrico County, Va.—BOND SALE.—On Dec. 20 the 
$750.000 sewer $500,000 school and $250 000 gas works 5% tax-free coupon 
(with privilege of registration) bonds (V. 113, p. 2641) were sold at 106.54 
and interest, a basis of about 4.62%, to a syndicate headed by Eastman, 
Dillon & Co., of New york, and consisting of the following other members: 
J. 8. Bache & Co., Keane, Higbie & Co. and Prince & Whitely, all of New 
York, and Mercantile Trust & Deposit Co., and Strother, Brogden & Co., 
both of Baltimore. Denom. $1,000. Date Jan. 1 1922. Principal and 
semi-annual interest (J. & J.) payable at the fiscal agency of the city of 
Richmond in New York City, Due Jan. 1 1956. The bonds are being 
offered to the investing public at 108.625 and interest, yielding about 
4.50%. Speaking with regard to the sale of these bonds the Richmond 
“Dispatch” of Dec, 21 said: 

“That the city of Richmond bonds are gilt-edged was shown last night 
when the Finance Committee disposed of $1,500,000 in school, sewer and 
gas plant 5% bonds for $1,598,100. a premaism of $98,100, and as an indi- 
cation that Baltimore thinks much of the Richmond financial condition, 
Strother, Brogden & Co., of that city, were the purchasers. Not only does 
Baltimore think well of Richmond bonds, but bidders in New York and 
Richmond, too, offered premiums. Three New York concerns offered 


Miss.—BOND SALE .—The 
285) have been sold at par 
onds, offered on the same 
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$1,587,000, $1,581.600 and $1,577.685, respectively. The Richmond 
bankers were not quite as high, but those that made bids embraced large 
premiums. There bids were the highest offered for vears and were a com- 
mentary upon the splendid condition of the money market. The last 
batch of bonds sold, those of $500,000 in school bonds, went for little over 
87. The sale of the bonds at the price named insures full quotas for schools 
in the sum of $500,000: for sewers in the sum of $750 000: and for gas plant 
extensions in the sum of $250,000. This means that more money will be 
available for the work contemplated, because in recent sales the bonds 
have gone below par, thus reducing the working capital.’’ 
Financial Statement. 

Assessed valuation of taxable property ‘1921]1)__.___-___- $309,559.114 00 
Total bonded debt (including this issue) 22,303,305 00 

$1,386,525 00 


Water debt 
Sinking fund... .....--ccccnccecceccu-e-es 5,056,191 GO 6,442.716 
$15,860,588 40 


Net bonded debt 
Population 1920. 171.677. 


RICHMOND COUNTY (P. O. Rockingham), No. Caro.—BOND 
SALE.—It is reported that the $200,000 court-house bonds offered on 
Aug. 31—V. 113, p. 657—have been sold as 6s. Interest J. & J. 


RICHWOOD, Nicholas County, W. Va.—BONDS VOTED.—At a 
recent election a $49,000 municipal improvement bond issue was carried. 
The bonds were approved by 443 of the 583 votes cast. ‘The vote required 
by law to pass the issue numbered three-fifths of all cast, or 350 votes. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND OFFERING.— 
Wm. B. Goyert, County Treasurer, will receive sealed bids until 11 a. m. 
Jan. 2 for the following 44%% highway improvement bonds: 
$6,000 George W. Trautman, Adams Township bonds. Denom. $300. 

5,600 Morton Thornton et al, Brown Township, bonds. Denom. $280. 

Date Jan. 2 1922. Int. M. & N. Due one bond of each issue each six 

months from May 15 1923 to Nov. 15 1932, inclusive. 


RIPLEY INDEPENDENT SCHOOL DISTRICT (P. O. Ripley), 
Jackson County, W. Va.—BOND SALE.—The $18,000 5% 5-29-vear 
(opt ) school bonds, mentioned in V. 111, p. 158i, have been sold to local 
banks at par. 

ROCHESTER, N. Y.—NOTE SALE.—The following three issues of 
notes offered on Dec. 19 (V. 113, p. 2641) were sold to Schoellkopf, Hutton 
& Pomeroy, Inc., of Buffalo, at 4.30% interest plus a premium of $1: 
$250,000 school-construction notes. Due two months from Dec. 22 1921. 

100,000 local improvement notes. Due two months from Dec. 22 1921. 





160,000 — and sewer revenue notes. Due six months from Dec. 22 
*; 


Y2Z1. 
Other bidders were: 


S. N. Bond & Co., New York 
Robert Winthrop & Co., New York—School construction 

notes, $150,000 (all or any part) ..................---.- 4.45% 

Street & Sewer revenue notes__._..._._______------.- 4.37% 

ROCKCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Uniondale), 
Wells County, Ind.—BOND SALE.—The $90,000 6% school bonds 
offered on Dec. 15 (V. 113, p. 2428) were sold to J. F. Wild & Co., of 
Indianapolis, at 105.612, a basis of about 5.00%. Date Dec. 15 1921. 
Due as follows: $9,000 Jan. 1 1924 and $4,500 from July 1 1924 to Jan. 1 
1933, inclusive. 

ROCK RIVER, Albany County, Wyo.—BOND SALE —The $31,000 
15-30-year (opt. ) water-works and $8,900 10-20-year (opt.) sewer 6% bonds, 
mentioned in V. 113, p. 657, have been sold to J. H. Schwartz of Colorado 
Springs. 

ROOSEVELT COUNTY SCHOOL DISTRICT NO. 5 (P. O. Floyd), 
N. Mex.—BOND DESCRIPTION .—The $36,000 6% school blds. bonds, 
recently sold as stated in —V. 113, p. 2429—are described as follows: 
Denom. $500. Date April 11921. Duein 30 years optional after 10 years. 
Bonded debt, this issue only. Assessed value 1920 $619,348. 


ROSEBUD, Falls County, Ter.—B?VDS VOTED.—On Dec. 
$30,609 water-works bonds were voted by 191 to 4 


RULEVILLE, Sunflower County, Miss.—BON)l OFFERING.—H. Lee 
Herring, Town Clerk, will receive sealed bids until 8:30 p. m. Jan. 3 for 
$30,000 water-improvement bonds at not exceeding 6% interest. Interest 
semi-annual. Due $6500 yearly for the first 5 years, $1,200 the neat 10 
years and $1.500 the next 10 sears. The blank bonds, properly titho- 
grapnes. , must b efurnished by the purchaser. Certified check for $2,000 
required. 

SALEM INDEPENDENT SCHOOL DISTRICT (P. O. Salem), Har- 
rison County, Va.—BOND SALE —The $75,909 6% school bonds, 
offered unsuccessfully on June 1—V_ 112, p. 2564—have been sold to the 
Empire National Bank of Clarksburg at par. 


SAN AUGUSTINE, San Augustine County, Tex.—BONDS REGIS- 
TERED —On Dec. 14 $39,000 6% light and power bonds were registered 
with the State Comptroller. 


SAN AUGUSTINE COUNTY (P. O. San Augustine), Tex.—BONDS 
re ayo? TED.—An issue of $59,000 county hospital bonds was recently 
ereated. 


SANDPOINT INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Sandpoint), Bonner County, Idaho.—BOND SALE.—The $140,000 
bonds, mentioned in V. 113, p. 207, have been sold, it is stated, to the 
Spokane & Eastern Trust Co. of Spokane and the Bonner County National 
Bank of Sandpoint at 100.07. 


SCHULENBURG INDEPENDENT SCHOOL DISTRICT (P. O. 
Schulenburg), Fayette County, Tex.—BOND OFFERING —This dis- 
trict has for sale an issue of $60,000 6% school bonds. Denom. $500. 
Date June 1 1921. Prin. and ann int (June 1) payable at the Hanover 
National Bank, N. Y. Due $1,500 yearly on June 1 from 1922 to 1961, 
incl. The election, which was held for the purpose of voting upon the 
issuance of the above $60,000 bond issue and at which the issue carried, 
was recently held valid—V. 113, p. 2534. E. W. Kilhn is President of 
Board of Education. 


SCOTT COUNTY (P. O. Forest), Miss.—BOND SALE.—Of the 
$110,009 6% Supervisors District No. 1 bonds offered on May 4 (V. 112, 
». 1658), $50,000 have been awarded at par to the Farmers & Merchants 

ank of Forest. 

SEATTLE, Wash.—BOND OFFERING.—H. W. Carroll, City Comp- 
troller, will receive sealed bids until 12 m. Jan. 7 for $680.000 railway 
extension bonds, at not exceeding 6% interest. Denom. $1,000. Coupon 
bonds subject to registration as to principal alone or as to both principa! 
and interest. Date Feb. 1 1922. Prin. and semi-ann. int. (F. & A.) 
payable in gold at the office of City Treasurer or at the Washington Fiscal 
Agency in New York City at holder's option. Due $68,000 yearly on Feb. 1 
from 1928 to 1937, incl. Bids must be on blank forms (to be furnished 
with other information on application to the above official) without condi- 
tion, interlineation, explanation or erasure, and must be accompanied 
by a certified check upon a national bank or trust company for $13,000. 
Purchasers will be furnished the legal opinion of Chester B. Masslich of 
New York City. approving the bonds as valid and binding obligations of 
the city of Seattle. These bonds comprise an entire issue authorized by 
Ordinance No. 42870, passed Nov. 14 1921. Official announcement says 
that the proceeds of the bonds are to be used for the construction and 
acquisition of additions and betterments to and extensions of the existing 
municipally owned street railway system. It further says: **Principal 
and interest of the bonds are payable solely from a especial] fund created 
and pledged by said ordinance, which directs that periodical payments 
shall be made from the gross earnings of the city’s mu.icipal street railway 
system into the fund of sufficient amounts to pay principal and interest as 
they fall due. Such payments are by said ordinance made a prior charge 
upon such gross revenues subject to certain charges hereto forecreated." 

The official notice of this bond offering may be found among the advertise- 
ments elsewhere in this Department. 


SEBRING, Highlands County, Fla.—BOND SALE.—On Dec. 19 the 
two issues of 7% bonds—V.°113, p. 2429-—were sold as follows: 


Int. Prem, 


$12.00 


15 
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$100,609 Sectatc te and water works bonds to W. L. Slayton & Co., 
Tol ue yearly on June 2 as follows: $5,000, 1925 to 1934, 
ey $10. 000, 1935 to 1939, incl 
50,00) street improvement bonds to the Highland Bank & Trust Co., 
Sebring. Due $5,000 yearly on June 2 from 1930 to 1939, incl. 


SHARON, Norfolk County, Mass.—BOND OFFERING.—George A. 
Dennett, Town Treasurer, will receive sealed bids _ 2 p.m. Dec. 27 for 
$65,000 4% & coupon school bonds. Denom. $1, ' ate Jan. 1 1922. 
Principai and semi-annual interest (J. & J.) Lam at the Old Colony 
Trust Co. of Boston. Due yearly on Jan. 1 as follows: 5,009 from 1923 to 
1927. inclusive; $4,099 From 1928 to 1932, inclusive; and 2,000 from 1933 
to 1942, inclusive. The official announcement states that these bonds are 
exempt from taxation in Massachusetts, and will be engraved under the 
supervision of and certified as to their genuineness bv the Old Colony Trust 
Co. of Boston, Mass. This trust company will further certify that the 
legality of this issue has been approved by Messrs. Ropes, Gray, Boyden & 

erkins, of Boston, a copy of whose opinion wili Ete pe the bonds 
when delivered, without charge to the purchaser. All legal papers incident 
to this issue, together with an affidavit certifying to the proper execution 


of the bonds, will be filed with the Old Colony Trust Co., where they may 
be inspected. 


SHEFFIELD LAKE VILLAGE SCHOOL DISTRICT, Lorain 
County, KX! —BOND OFFERING —W. J. Boyd, Clerk of the Board of 
oe (P.O. Elyria, Ohio, R. F. D. No. 3), will receive sealed bids until 

22. Dec. 27 for $140, 900 6% bonds. Denom. $1,090. Date day of 
sale. Principal and semi-annual interest (A. & O.) payable at the Savings 
Deposit Bank & Trust Co. of Elyria, “- Due each six months as fol- 
lows: #2.900 from April 1 1923 to Oct. 1 1947 incl, and $3,000 on April 1 
and $2,000 on Oct. 1 in each of the years from 1948 to 1955, incl. Certified 


check for 5% of the amount bid for, payable to the above Clerk, required. 
Purchaser to pay accrued interest. 


SIOUX COUNTY (P. O. Fort Yates), ‘ie. Dak.—BOND OFFERING. 
—Sealed bids will be received until 3 p. m. Jan. 3 by F. B. Fiske, sou 
Auditor, for the saie of %$78.000 6% funding bonds. Denom. $1.00 
Date May 15 1922. Int. May 15 and Nov. 15, pay one at the office ~ 
County Treasurer. Due $2,000 May and Nov. 1 1927 to 1932, inclusive, 


and $3,000 May and Nov. 1 1933 to 1941, inclusive. Certified check for 
$500 required. 


SNYDER INDEPENDENT SCHOOL DISTRICT (P. O. Snyder), 
Scurry County, Tex.—BOND OFFERING.—Sealed bids will be received 
at any time for the purchase of the $75,000 5% 10-40-year (opt.) school 
bonds voted on Feb. 24 1921 (V. 112, p. 1055). 


SOUTH EUCLID, ae County, Ohio.—BOND OFFERING.— 
Paul H. Prasse, Village C will receive sealed bids until 12 m. Jan. 10 
for the following 6% coupon special assessment bonds: 
$9,500 Winston Road grading and sidewalk bonds. Denom. $500. Due 
yeasty on Oct. 1, as follows: $500, 1922; $1,000 from 1923 to 1931, 

incl. 


Ardmore Road grading and sidewalk bonds. 
and 10 for $500 each. Due $207 on Oct. 1 1922; $500 yearly on 
Oct. 1 from 1923 to 1930, incl.,. and $1,000 on Oct. 1 1931. 
Elmwood Road grading and sidewalk bonds. Denom. £500. Due 
+: arly on Oct. 1, as follows: $500 from 1922 to 1925, incl.; $1000, 
1926: $500 from 1927 to 1930, incl., and $1,000 on 1931. 

Dorsh Road water bonds. Denom. 1 for $100 and 14 for $1,000 
each. Due yearly on Oct. 1, as follows: $1,100, 1922; $1,000, 
1923; $2,000, 1924; $1,000, 1925: and 1926 $2,000, 1927; $1,000, 
1928; $2,000, 1929; $1,000, 1930 and $2,000 in 1931. 

Dated day of sale. Prin. and semi-ann. int. (A. & O.) payable at the 
Cleveland Trust Co. of Cleveland. Ohio. Cert. check for 10% of the 
amount bid for, payable to the V illage Treasurer, required. All of said 
bonds shall be delivered to the highest and best bidder at the office of said 
clerk, at No. 900 Marshall bildg., Cleveland, Ohio. Purchaser to pay 
accrued interest. 


SPARTANBURG COUNTY (P. O. Spartanburg), So. Caro.—BIDS. 
—The following bids were also received on Dec. 12 for the $137,000 5% 
highway bonds, awarded tothe Trust Company of Georgia, of Atlanta, at 
iM 2977. a basis of about 4.87% (V. 113, p. 2642): 

M. Grant & Co 100.25 | John Nuveen & Co____._._--_. 96.65 
Fifth Third Nat. Bank____100. + ad Persons, Campbell & Co 
Harris, Forbes & Co 98 Prudden & Co__.__.____._----- 95. 
Seasong ood & Mayer. _---- 98. 375 J. H. Hilsman & Co___--_---- 95.50 
Keane, Higbie & Co 97 .06 Baker, Watts & Co__-...----95.29 
Kauffman, Smith, Emert & Ww. 9 

Co 97.310 - 
Robinson-Humphrey Co... 96 927 \¢ 


SPOKANE COUNTY (P. O. Spokane), Wash. pent OFFERED 
BY BANKERS —Seattle National ay Seattle; National City Co., N. Y.; 
Ferris & Hardgrove, Spokane and Seattle; Smith & Strout, Seattle; Union 
Trust Co Spokane, Vermont Loan & Trust Co , Spekane and Brattleboro; 
Murphy- -Favre Co , Spokane, and the Spokane & Eastern Trust Co., Spo- 
kane, are offering to investors, at a price to yield 4.80% on all maturities, 
$659,000 5% gold tax free bonds ond to be dated Jan. 1 1922. Prin. 
and semi-ann. int. payable in N. Y. City. Due serially on Jan. 1 from 
1931 to 1935 incl These bonds are, in the purchaser's opinion, legal 
investments for savings banks and trust funds in Vermont, California, 
Maine and New og oe ee These are the bonds which we reported as 
having been sold in V. 113, 2429: 

Winamoted Statement. 
Actual valuation. _.___-- ee ee PSE Cees ee 
Assessed valuation__-- 119,713,000 
Total bonded debt (including this issue) ____- ee ho ae ee 1,656,000 
Pe, DE BR... cnn dade ads atimaeeesaceeneet oaaed 141,239 


SPRING HOPE GRADED SCHOOL DISTRICT (P. O. Spring 
Hope). Nash County, No. Se —BOND SALE —On Dec. 17 the 
. 24534—were sold to A. B. Leach & 
Co.,Inc.,of N. Y. Date July 1 i924. Due yearly as follows: $1,500 1922 
to 1931, ‘incl., $2, 500 1932 to 1941, incl., and $3,500 1942 to 1951, incl. 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.—A. W 
Carlson, County Treasurer, will receive sealed bids until 2 p. m. Dec. 30 
for $8.000 5% Oregon Township road bonds. Denom. $400. Date 
Dec 51921. Int.M.&N. Due $400 each six months from May 15 1923 
to Nov. 15 1932 incl. 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.—A. W. 
Carlson, County Treasurer, will receive sealed bids until 2 p. m. Jan. 6 for 

500 5% William Peele et al. Centre Township bonds. Denom. $325. 

ate Jan.2 1922. Int.M.& N. Due $325 each six months from May 15 
1923 to Nov. 15 1932 incl. 

STILLWATER, Washington County, Minn.—BIDS.—The following 

roposals were also received on Dec. 13 for the $50,000 coupon local impt. 
a awarded on that day to the Wells-Dickey Co., of Minneapolis, "at 
101.15 and interest for 5s, a basis of about 4.87% (Vv. 113, p. 2642): 

linnesota Loan & Trust Co., Minneapolis __..........----...- *$50 252 
[inneapolis Trust Co., a  -  dwbusbéededdithe *50.155 
ferchants Trust & Savings Bank, St. Paul a 50,850 
Kalman, Wood & Co., St. Paul a50,230 

*For 5s. a For 5\s. 

STRATFORD, Fairfield County, Conn.—NOTE OFFERING.—J. C. 
Wilcoxson, Director of Finance, will receive sealed bids until 8 p. m. Jan. 3 
for $250,000 5% coupon (with privilege of registration) sewer notes. De- 
nom. $1,000. Date Jan 31922. Prin. and semi-ann. int. payable at the 
Stratford Trust Co. of Stratford. Due $25,000 yearly on Jan. 3 from 1923 
to 1932 incl. Cert. check for 2% of the amount bid for, required. Legal 
opinion of Storey, Thorndike, Palmer & Dodge of Boston, Mass, will be 
furnished to the successful bidder at time of delivery. Purchaser to pay 
accrued interest. | 

The official notice of this offering may be found among the advertisements 
elsewhere in this Department. 

SYLVANIA SCHOOL DISTRICT (P. O. Sylvania), Lucas County 
Ohio.—BOND OFFERING.—R. J. Comstock, Clerk of the Board of Edu- 
cation, will receive sealed bids until 12 m Dec. 31 for $6,000 6% bonds. 
Denom. $1,000. Date Dec. 1 1921. Prin. and semi-ann. at, payable at 
the office of the District Treasurer. Due $1,000 yearl e Des. i from 


1923 to 1928, incl. Cert. check for $200, required. to pay 
accrued interest. 


5,207 Denom. 1 for $207 
6 ,000 


14,100 





$75,000 6% school bonds—V. 113, 








TACOMA, Wash.—BOND SALE.—The following 6% bonds were issued 
by the city of Tacoma during November: 
Dist. No. Amount. Purpose. 


4094 
Nov. 8 1928 


1254 
1166 1,946 Sew Nov. 25 1928 
All the above bonds are subject to call yearly in November. 


TENNESSEE (State of).—STATE FUNDING BOARD NEGOTIATES 
A SIXTY-DAY LOAN .—The Nashville ‘‘Banner’’ on Dec. 20 said: 

‘The State Funding Board Monday afternoon negotiated the loan of 
$600,000 for sixty days from three local banks. Three hundred thousand 
dollars of this amount, however, is not to be available until Dec. 30, and it 
is to be used for the payment of interest on the State’s debt, which becomes 
due on that date in New York. The other $300,000 is to be devoted to the 
oe eu of current expenses of the operation of the various State depart- 
ments. 

‘*The Nashville banks making the loan are the American National Bank, 
the Fourth & First National and the First Savings Bank & Trust Co., the 
latter a subsidiary of the Fourth & First 

‘‘Under authority of the Legislature of 1921, the Funding Board was 
authorized to borrow $2,000,009 for the payment of Government expenses 
of the State, and some time ago the Board borrowed $1,000,000. At that 
time there was some disapproval. of the action of the Board expressed in 
certain quarters. The statement was made at the time that in all proba- 


bility the State would have to borrow the second million before the year 
was out.’ 


TEXAS (State of).—BONDS REGISTERED.—The following bonds 
have been registered with the State Comptroller: 
Amount. Place and Purpose of Issue. Int.Rate. Due. 
$2,000 Hardeman Co. Com. 8. D. % 5-29 years 
1,500 Ferry Co. Com. 8. D. 3} 15-20-years 
4,000 Milam Co. Com. 8. D. Serially 
2,500 Milam Co. Com. 8S. D. serially 
17,000 Milam Co. Com. S. D. No. serially Dec. 16 
4,000 Mason Co. Com. 8S. D. No. serially Dec. 16 


TILLAMOOK COUNTY (P. O. Tillamook City), Ore.—BOND OF- 
FERING.—H. 8S. Brimhall, County Clerk, will receive sealed bids until 
10 a. m. Dee. 31 for $150,099 5% % highway bonds. Denom. $1,090 
Date Jan. 1 1922. Prin. and semi-ann. int (J. & J.) payable in United 
States gold coin at the office of the County Treasurer or at the fiscal agency 
of State of Oregon in N. Y. City, at option of h« - ana Due $39,000 yearly 
on Jan 1 from 1932 to 1936 incl. Cert check for 5% required. The ap- 
proving legal opinion of Teal, Minor & Winfree of Portland will be furnished 
the successful bidder 


TODD COUNTY (P. O. Long Prairie), Minn.—BOND OFFERING.— 
L. J. Ramstal, County Auditor, will receive bids until 10 a. m. Jan. 4 for 
$8,009 County Ditch No. 44, $2,099 County Ditch No. 45, $8,090 County 

Ditch No. 46, $1 5,099 County Ditch No. 29 and $5,090 County Ditch 
No 6 6% bonds.’ Date Jan. 1 1922. Certified check for 5% of the 
amount of the issue required. 


TONAWANDA, Erie County, N. Y.—BOND OFFERING.—0Until 
8 p. m. Dec. 28 sealed bids will be received by Edward F. Fries, City 
Treasurer, for $26, 000 5% coupon improvement bonds. Denom. $1,000. 
Date Dec. 31 1921. Principal and semi-annual interest’ (J. & D.) payable 
at the Chase National Bank, New York City. Due $1,000 yearly on Dec. 1 
from 1927 to 1951, inclusive. Certified check for $1,000, payable to the 
above Treasurer, required. There is no pending or threatened litigation 
against this issue or any other issue of the municipality or title of any 
official to office. The city will furnish the opinion of John C. Thomson, 
Esq., attorney, New York, as to legality of the issue. 
Financial Statement. 
Assessed value of real and personal propert ¥ for the last preceding assess- 
ment for State and county taxes, 1921, is as follows: 
¥13. ,909 00 


Real 
79,416 00 
850 00 


Dat ° 
Nov. Nov. 8 1933 


DateReg. 
Dec. 15 
Dec. 15 
Dec. 16 
Dec. 16 





ee $13,123,175 00 
Bonded debt, not including this issue, or school bonds, as follows: 
ee ee ae soo sie oo 


Ni i I SL SP aE EEE: 
334,060 18 


Paving bonds 
$1,007,760 18 
720: 000 00 


2,745 54 
Tax rate, 1921 (per $1.000): City, $10,6243; school, $7. 7211; county, 
$5.7626. Population: 1910, 8,304; 1915, 9,147. 


TOOMSBORO SCHOOL DISTRICT (P. O. Toomsboro), Wilkinson 


County, Ga.—BOND SALE.—Reports say that $15,000 school bonds 
have been sold 


TRINITY COUNTY ROAD DISTRICT NO. 4, Tex.—B NDS REGIS- 


TERED.—On Dec. 15 $170,000 5%% bonds were registered with the State 
Yomptroller. 


TROY, Miami County, Ohio.—BOND OFFERING.—Chas. F. Rannells, 
City, Auditor, will receive sealed bids until 12 m. Dec. 31 for the following 
,onds: 

$4,000 sidewalk and gutter bonds. Denom. $500. Date Sept. 1 1921. 
Due $500 on Sept. 1 1923: March 1 1925, Sept. 1 1925, March 1 1927, 

Sept. 1 1927, March 1 1929, Sept. 1 1929 and Sept. 1 1931. 

1,200 sewer bonds. Denom. 1 for $200 and 2 for $500 each. Date 
Bont. 1 , Due $200 Sept. 1 1930 and $500 on Sept. 1 1931 and 

Cert. et for $400 on the first issue and for $100 on the second issue, 
payable to the City Auditor, required. Purchaser to pay accrued interest 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.—BOND 
OFFERING.—T. J. Baker, County Auditor, will receive sealed bids until 
12 m. Jan. 3 for $190,000 6% coupon road- improvement bonds. Denom. 
$1,000. Date Jan. 1 1922. Int. M. S. Due $19,000 each six months 
from March 1 1923 to Sept. 1 1927, inclusive. Certified check for 5% of 
the amount bid for, payable to the County Treasurer, required. Purchaser 
to pay accrued interest. 


VOORHEES TOWNSHIP, Camden County, N. J.—BOND OFFER- 
ING.—E. T. sominten. | District Clerk (P.O. As ge al J.), will receive 
sealed bids until 8 p. Dec. 27 for $12,000 6% Denom. $k00. 
Cert. check for 2% of i amount bid for, payab e to gy Custodian of the 
Township, required. 


WABASHA COUNTY (P. O. Wabasha), Minn.—BOND SALE.— 
It appears that the $137,023 80 tax-free coupon trunk highway reimburse- 
ment bonds offered on Nov. 29 (V. 113, p. 2217) have been sold as 5s. 
Denom. $1,000. Date Sept. 1 1921. Prin. and semi-ann. int. (M. & 8. 
payable at First National Bank, Minneapolis. Due Sept. 1 1931. 

Financial Statement. 
Actual value of taxables (Minn. Tax Com. 1920) $44 ,787 ,548 
Assessed value of taxables (Minn. Tax Com. 1920) 7 409,787 
Total bonded debt (less than 2% of assessed value)__________- 324,523 
Population (1920 Census) 


WACO, er oumam County, Tex.—BONDS OFFERED BY BANKERS. 
—Eldredge & Co. New York, are offering to investors, at 103.91 and 
interest, to yield Py 75% $100, 600 11th series street-impt., $65,000 3d 
series park impt., and nd $46.00 000 7th series refunding 57 tax-free coupon 
bonds. Denom. . Date Jan. 1 1921. Principal and semi-annual 
interest (J. & J.) LF in New York City. Due Jan. 1 1951. It is 
reported that these bonds are a legal investment for savings banks and 
trust funds in Connecticut. 


Financial, Statement. 





Assessed valuation, 1921 $50,068,910 
Total bonded debt (including this issue) 3,601,000 
Water debt 


2,155,000 


ebt 
Population, 1920 (U. 8. Census), 38,500. 
WASCO COUNTY (P. O. The Dalles), Ore. 
Sealed bids will be received until 10 a. m. Jan. 14 by W. L. 
County Ce for $150,000 6% road bonds, offered but not sold on Dec. § 


BOND OFFERING.— 
Crichton, 


(V. 113, 2535).  Denom. $50 or multiples thereof up to $1,000. Date 
Jan. 14 1922. Interest J. & J. Due $7, 500 yearly on Jan. 1 from 1923 
to 1942, inclusive. Certified check for 5% of bonds, payable to the County 
Clerk, required. 
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WAYNE, Wayne County, Neb.—BOND SALE.—Through a special 
telegraphic report received last night, we are advised that Wayne has sold 


two issues of bonds as follows: 
$214,691 6% torsos! <1 
Benwe ll, 


hillips & Co. 
ApprCneantey $275 


WELLS ane (P. O. Bluffton), 
$4,413 48 69 


basis of about 5.91%. Date Dec. 15 1921. 


and Jno. E. Price Co., 
$150,000 street-impt. bonds at 100.1 


WEST HICKORY GRADED aomenit, DISTRICT (P. O. Hickory), 
N. C.—BOND SALE —The $659,900 6% high- school 
bonds recently voted (as mentioned in V. 113, p. 1604) have been purchased 


Catawba County, 


by Bruce Craven of Trinity. 


WESTWEGO, 
pom will be received intil 
mpt. bonds (V. 113, p. 
Int. semi-ann. 


10 a. m. Jan. 


Cert. check for 5% required. 


WEATHERFORD, Parker County, Tex.—BOND SALE —The $25,000 
6% sewer bonds have been sold at par to the City Sinking Fund These 
on March 19 with the State Comptroller —V. 


bonds ey registered 
112, p. 1325. 


WHEELING, 
& Co. of N. Y. have 
sewer and water-main bonds. 
1920. Prin. and semi-ann 
Treasurer or National City 

187,500 1930: 

952 incl.; 
rted 


int. <a 
Bank, 
$25,000 1931: 
$47,500 1953 and $50.000 1954. 


lic to yield from 4.65% to 4.50%. 

Financial Statement. 
Assessed valuation, 1921- 
Total bonded debt (including this issue) 


I i 


Net bonded debt_. . 
Rate of net debt 2 1-! 5%, of assessed valuation. 
Population, 1910 (U. 

rate of increase, 35%. 


WHITMIRE, Newberry County, So. 


V.110, p 1221—have been sold as 6s 
WILLARD, Huron Count 


parties at par and accrued iaterest. 


ont sau bane a Sullivan County, N. Y.—BOND SALE. 


water bonds offered on Dec. 15 (V. 
Sieh Oe a 102.50. 


incl. 


aving bonds to the International Trust Co. and 
both of Denver. 

600 6% % district paving bonds to Wachob, Klauser 
Co. ‘and Omaha Trust Co., both of Omaha. 


Ind.—ROND 
/ David House et al. drainage bonds offered on Dec. 
113, p. 2338) were sold to the Studebaker Bank of Bluffton at 100.47, a 
basi Due $363 48 Nov. 15 1922 
and $450 yearly on Nov. 15 from 1923 to 1931 incl. 
WEST SPOKANE, Wash.—BOND SALE.—Carstens & Earles, 
both of ; a have purchased, 


Jefferson Parish, La.—BOND OFFERING 


17 for the $100,000 5% public 
2430) by Vic A. Pitre, Mayor. : 


Ohio County, W. Va.—BOND SALE.—R. M. Grant 
urcahsed $1,000,000 5% gold tax-free coupon street, 
D ae? $1,000 and $500. 
oe 4 payable at the office of City 

Jue yearly on Jan. | as follows: 
€30), 060, 1932 to 1944 incl.: 
These bonds. which are re- 
Re a legal investment for savings banks and trust funds in New 

ork, Connecticut and other States, are being offered to the investing pub- 
according to maturities. 


4 165,000 


S. Census), 41,641; 1920 (U. S. Census), 54,322. 


Caro.—BOND SALE —It ap- 
ars that the $65. 000 water-works and $45,000 sewerage bonds, mentioned 


y, Ohio.—BOND SALE.—The $4,000 6% 
fire equipment bonds offered on n Dec. 17 (V. 11%, p. 2440) were sold to local 


113, p. 2535) were sold to Geo. B. 
Due $400 yearly on Nov. 1 from 1926 to 1950 


Due $375 


ahoning County, 


SALE .—The. 
15 (V 


to the W 
Date Shee, 20 1921. 


Inc., 


it is stated, yim (opt.) schoo 


Antonides & Co 
Boettcher, Porter & Co 
Bankers’ Trust Co 


.— Pro- 


LDenom. $1,000 


CANADA, 


Date Jan. 1 


$37,500 1945 to 


& Ward have 
46% 15 vea~ debentur s. 
J. C. Mackintosh 


wile deena $91,969,846 
$2, 197 600 


2,032,600 


Corporation. 


4 £ 
about 5 BEY, 


Gairdner. Clark & Co 
$10,000 H. 
haskseed City Co 





A.E. Ames & Co 


BIDS.—The following p 


Royal Securities Corporation _99.56 


W. F. Mahaon & Co....-.-..-.. 99.28 


Eastern Securities Corp......99.27 


PARIS, Ont.—DEBENTURE SALE.—Newspa 
$60.000 6% 20-year debentures were recently sol 


Burgess & Co... 


Dominion Securities Corp--- 


> 


WORCESTER, Worcester County, Mass.—NOTE SALE.—Anpn issue of 
$750,000 revenue notes recently offered were sold on a 4.36% discount 
basis to the Merchants’ National Bank of Worcester. Date Dec. 20 1921. 
,.000 each on June 2 and July 5 1922. 


YOUNGSTOWN “ae eh aa ry ipee 43 (P. O. Youngstown), 
meg N 

school- C7 agra bonds offered on See. 19 (V. 113, 

R. Compton Co. of Chicago at 107.15, a bas 


E.—The $478.000 5%% coupon 
p- 2644) were sold 
s of about 4.95%. 


Due yearly on Sept. 1 as follows. $10.000 from 1922 te 
1925, inclusive; $20, 000 from 1926 to 1930. inclusive; $30,000 from 1931 te 
1935, inclusive; 340.000 from 1936 to 1939, inclusive; and $28,000 in 1940 


YUMA COUNTY SCHOOL DISTRICT NO. 2 (P. O. Wray), eT 
roposals were also received for the $85,000 5%% 
building bonds awarded as reported in Vv. 11 ,?p- 


Bosworth, Chanute & Co____101.55!International Trust Co 


01 26 | Fete & Co 
191.23 'Sidlo, 7 ited Fels & Co 
101.07 | Keeler Bros. & Co 


All of the above : are located in Denver. 





its Provinces and Municipalities. 


ALBERTA (Province of).—BOND SALE.—An issue of $700, 000 6% 
20-year bonds was sold to the First National Co. of New Yor 


BEAMSVILLE, Ont.—BOND SALE.—An issue of $5,000 re bonds was 
recently awarded to Harris, Forbes & Co. at 98.67. 


COBDEN, Gaut—DSSs% TURE 
debentures has been sold to Mr. 

GALT, Ont.—BOND SALE. int ecd, Young, 
ner, Clark & Co., at their joint bid of 99.87 ,were awarded $489,236 bonds, 
bearing interest at 5, 5% and 6% and running from 15 to 40 years. 

KENTVILLE, ee County, N. S.—DEBENTURE SALE—.Johnson 
urchased at 99.62. a basis of about 6. 06%. 


SALE.—An issue of $5,767 6% 
. Farmer, of Perth. 
Weir & Co. and Gardi- 


an issue of $3,506 
Oth r tenders re-eived were as follows: 

H.M. Bradford 

National City Co 

Bank of Nova Scotia 


reports state that 
to the Canada Bond 


ST. MARY’S, Ont.—DEBENTURE SALE.—Debentures aggregating 
$190,000 and bearing 6% interest have been lecally sold. 

YORK TOWNSHIP, Ont.—BOND SALE.—The $177,000 bonds which 
were offered on Dec. 5 as 6%s but were not sold on that date, as all bi 
submitted were refused by the townshie. and which were re-offered as 6s 
113, p. 25386) . were sold to Wood u 
Other bids received sey 
Dyment. Anderson & ~~ 0 Te 873 | 


ndy & Co. at 101.088, a basis of 


Matthews & Co 
00.834 C. ss Stimson & Co 
00.73 | United Financial Corp 
00.73 |A. Jarvis & Co 

00.51 |Canada Bond Co 
.43 |Harris, Forbes & 








NEW LOANS 


ae a a LO Of ee 











We specialize in 


City of Philadelphia 
3 
34 


tis 
4\4s 
5s 


54s 
54s 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Cal! Canal 8437 























United States and Canadian 
Municipal Bonds. 


WA cP 


neue swe Cinger 


ec York 
oe Cortlandt 3 


MUNICIPAL BONDS 


mutns entire lamnes ot 


Underwriting and distri 
Gay, County. & "Wahant District and Road District 
Dealers’ inquiries and efferings 


Circulars on request. 


BASOTD ©. WISE 
HOUSTON COMPANY 


Wetablished 1915 


Over 80% Of the Banks in 


New York City use 
NATIONAL SAFETY PAPER 


FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 

















TEXAS 











' principal and interest. 


/ vember 14, 1921. 





NEW LOANS 


$680,000 


City of Seattle, Washington 


RAILWAY EXTENSION BONDS 


Sealed bids will be received by the undersigned, 
at his office in Seattle, until NOON JANUARY 7, 
1922. for $680,000 Railway Extension Bonds of 
the City of Seattle, dated February 1, 1922, 
maturing $68,000 annually February 1, 1928 to 
1937, inclusive. Principal and semi-annual! in- 
terest (F. & A. 1), payable in gold at the office 
of the City Treasurer or at the Washington Fiscal 
Agency in New York City, at holders’ option. 
Denomination $1,000. Coupon bonds subject to 
registration as to principal alone or as to both 
Bidders will name the 
rate of interest but no bid will be received for 
bonds bearing a greater rate than six per cent per 
annum. These bonds comprise an entire issue 
authorized by Ordinance No. 42870 passed No- 
The proceeds of the bonds are 
to be used for the construction and acquisition 
of additions and betterments to, and extensions 


| of, the existing municipally owned street railway 


system. Principal and interest of said bonds are 
payable solely from a special fund created and 
pledged by said ordinance, which directs that 
periodical] poymenty shall be made from the gross 
earnings of the city’s municipal street railway sys- 
tem into said fund of sufficient amounts to pay 
principal and interest as they fali due. Such 
Payments are by said ordinance made a prior 
charge apes such gross revenues subject to certain 
charzes heretofore created. 

Purchasers will be furnished the legal opinion 
of Chester B. Masslich, Esq., of New York City, 
approving the bonds as valid and binding obliga- 
tions of the City of Seattle payable solely from 
said fund. 

Bids must be on blank forms (to be furnished, 
with other information, on application to the 
undersigned), without condition, interlineation, 
explanation or erasure, and must be accompanied 
by a certified check upon a national bank or trust 
company for $13,600, which deposit will be re- 
turned if the bid be not accepted, but otherwise 
will be applied by the city on the sum bid, or if 
the bidder fails to comply with the terms of his 
bid, the deposit shall be forfeited to the city as 
and for liquidated damages. No bids shall be 
withdrawn after the same have been filed with the 
City Sg ook see unless permission so to do shall | 
first be ained from the City Council. 


Boston or Cincinnati, at option of purchaser. 
he right to reject any and all bids is reserved. 
H. W. CARROLL, 
City Comptroller. 


nae 





BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 
Connecticut Securities 





| 
Delivery of bonds in Seattle, New York, Chi- 





NEW LOANS 


$250,000 
Stratford, Fairfield County, Conn., 


5% SEWER NOTES. 


J. C. Wilcoxson, Director of Finance of the 
Town of Stratford, ee will receive sealed 
bids until 8:00 P. 'M. THE THIRD DAY OF 
JANUARY 1922, for $250,000 5% —— 
Sewer Notes (with privilege of regret oe) 
dated January 3,1922. Denomination $1,000 
Principal & Semi-annual interest pS able at = 
Stratford Trust Co., Stratford, ,000 yearly 
on January 3 from 1923 to 1932 inclusive. 
purchaser to pay accrued interest. A _ legal 
opinion will be furnished the purchaser at time 
of delivery by Storey, Thorndike, Palmer & 
Dodge of Boston, Mass. Certified check for 
2% of the amount bid for will be required. 

The Town of Stratford reserves the right to 
reject any or all bids. 











Sugar Engineering Corp. 


WOOLWORTH BLDG., NEW YORK 


INVESTIGATIONS 
APPRAISALS 
REPORTS 
DESIGN 




















IF YOU ARE A 


BANK MAN 


and are seeking new connec- 
tions, use and consult the 
Classi- 
fied Department (opposite 
inside back cover.) 


Financial Chronicle 
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Engineers 





Pinancial 








nN 


STONE & WEBSTER 


INCORPORATED 


REPORTS VALUATIONS 
EXAMINATIONS 
ON 
INDUSTRIAL 
AND PUBLIC SERVICE 
PROPERTIES 


New York Boston Chicago 




















. § BAEHR 


ORGAN IZATION 
| i ie ee en 


ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Managementand Operation. 
Counsel and Reports, 

Accounting and Purchasing 
Utilities Public Relations, 
Valuation and Rates, 

Design and Construction if 
central station and industria: 
power plants and gas plants. 


WILLIAM A. BAEHR Organizatios 


Peoples Gas Building Ohicago 





























The J. G. White Engineering 


Corporation 
ENGINEERS - CONSTRUCTORS 


43 EXCHANGE PLACE, NEW YOEK 























F. WM. KRAFT, Lawyer 


A Bank to Represent You 
In Pittsburgh 


We maintain a completely organized department for the service 
of out-of-town banks, firms and individuals. 


In addition to a complete banking service, both domestic and 


foreign, our knowledge of the financial and industrial affairs 
of the Pittsburgh District is at your disposal. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
Capital and Surplus 


$11,000,000.00 











Pays Interest on Time 
Deposite, Current and Reserve 
Aescounts. Deals in Foreign Ex- 





change. Transacts a General Trust Business. 


v4) Illinois Trust & Savings Bank 


La Salle at Jackson - . 


Capital and Surplus . 


Chicago 


$15,000,000 


Has on band at all times a variety of ex: 


cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 























Service for— 


BANKS, BANKERS 
FOREIGN EXCHANGE DEALERS 
BUSINESS MEN 


The international scope of our organi- 
zation enables us to render a complete 
and satisfactory foreign financial service 
in all parts of the world. 





Bankers can make arrangements 
with us whereby they can, as prin- 
cipals, draw their own drafts on all 
parts of the world, or remit by money 
order to payees abroad. We furnish 
the necessary equipment. 


Correspondence Invited. 


Kardos & Burke 
32 Broadway, New York 


Philadelphia Boston Baltimore 
Pittsburgh Brooklyn Chicago 


Direct Private Wires Connecting All Offices 


























Insurance Brokers 


90 MAIDEN LANE NEW YORE 
Tel. John 4276 


Are your Bonds, 


Fire vege ened 
Holdup and Liability policies properi 
written? 


Advice given on policy contracts, fire 
protection and loss adjustments, 

Prompt 
desired. 








——-_- 





coverege procured wherever 


Edward E. Hall & Co. 


(Bstablichea 1866) 


| 


“By and by is easily said.”’ 
—SHAKESPEARE 


ACTION 


is the connecting link be- 
tween resolve and accom- 
plishment. Any business 
which is sent to us by 
correspondent banks is 
handled without delay 
and with particular at- 
tention to the bank’s 
special needs. Our ex- 
perience, personnel, and 
resources are important 
factors to consider if you 
are choosing a metropoli- 
tan banking connection. 


We invite inquiries about 
our service from out-of- 
town banks. 


METROPOLITAN _. 
TRUST COMPANY 


OF THE CITY OF NEW YORK 
120 BROADWAY 716 FIFTH AVENUB ° 


7 














L. A. HUGHES & CO. 


HIGH-GRADE BONDS 
FOR INVESTMENT 








Specializing in Examination & Preparation oi 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 617-620, 111 W. Monroe &St.. 
Harris Trust Building 


CHICAGO. ILLINOIS 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
SOAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Orezel Bidg PHILADELPHIa ' 


Semi-Monthly Investment 
Circular Free on Request 








100 Broadway, New York 
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POSITIONS WANTED. 











BANKER and BROKER 


** Security Dealers of North America’’ 


Contains names, addresses, firm members, class 
distance telephone number of and the exchanges or prestige giving organizations 
to which security dealers of the United States and Canada belong, 


PRICE $3 
SEND IN YOUR ORDER NOW 
Delivery January, 1922 


FINANCIAL PUBLICATION DEPARTMENT 


MAXIMUM PRODUCTION CO. 


**Profit on Quantity Sales’’ 
Suite 803, 49 Maiden Lane, New York City 
Telephone John 2475 
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NEEDS 


of securities dealt in, long- 




















INVESTMENT MEN WANTED 


POSITIONS WANTED 











EXECUTIVE FOR 
SALES DEPARTMENT 


Investment banking house 
has good opening for an effi- 
cient manager to develop and 
handle bond sales force of 
from fifteen to twenty men. 
Location, Philadelphia. Apply 
Box P-25, Financial Chronicle, 
90 Pine Street, N. Y. City. 








SECRETARY desires engagement. Young man 
exceptional experience as secretary to prominent 
New York banker past five years. Stenographer. 
Best references. Reasonable salary. Box P-29, 
Financial Chronicle, 90 Pine St., N. Y. City. 





EXECUTIVE—Experienced Bank officer and 
Credit man with successful record desires con 
nection with commercial concern or bank 
Will take financial interest in right proposition. 
Over four years Expert Accountant, United 
States Government. Recently Cashier well. 
known New Jersey National Bank. Address 
J-16, Financial Chronicle, 90 Pine &t.. New 
York City. 








SECURITIES SALESMAN WANTED 








TRADERS WANTED 











WANTED—FOREIGN BOND TRADER 
Established firm dealing with banks 


and brokers in foreign currency will open 
a department to transact business in 
Foreign Bonds. Excellent opportunity 
for young man capable of developing and 
directing this department. Profit shar- 
ing basis. Box P-28, Financial Chronicle, 
90 Pine Street, New York. 











WANTED 


Securities Salesman 
An old established investment house, specializ- 
ing in bonds and preferred issues of public utility 
companies and high-grade industrials, has an 
opening for an experienced salesman to cover their 
Connecticut territory. The position offers to 
the right man a permanent connection and an 
opportunity for financial independence. 
Reply stating qualifications to ‘‘Opportunity,”’ 
P. O. Box 1834, New Haven, Conn. 




















Hang Out a Sign! 


If you hung a sign on your building: 
“I have need for, or I am seeking a 
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ee 


position as, a 


STATISTICIAN 


TRADER 


SALESMAN 
CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention of 
someone who could satisfy your wants. 

But why not hang that “sign” before every- 
one in the banking and 
the world over by inserting an advertise- 
in the Financial Chronicle Classified 


ment 


investment field 











Department? (opposite inside back cover.) 
This will insure your getting an “above the 


ordinary man.”’ 


If you have occasion to “hang out a sign,” 
draw up and send or telephone an appro- 


priate ad to our 


Do it now. 














Classified Department. 











Bond Sales Executive 


Desires to identify himself with a 
conservative bond house. Qual- 
ifications: 


Many years of practical exper- 
ience in the bond business; 


Familiar with New York City 
and adjacent eastern terri- 
tory; 


Competent to build up and 
direct a sales organization 
along economical lines; 


Highest references as to 
ability, integrity and affilia- 
tions; 


Prepared to invest a limited 
amount of capital. 


Address Box P 30, Financial 
Chronicle, 90 Pine Street, N. Y. 














REMARKABLE GROWTH OF 
BOND BUSINESS. 


Indications of greater future 
development. 


Are you equipped to secure your share 
and the accompanying profits? 


Does your organization function ef- 
ficiently and profitably ? 

Have re obtained the right organ- 
izing and administrative ability? 

Do you need an executive with a 
thorough knowledge of investment 
banking or a competent man to handle 
operation of major office? 

Only firms with ample resources and 
appreciation of value of such services 
need reply. Box N-2, Financial Chron- 
icle, 90 Pine Street, New York. 





ECONOMIST-STATISTICIAN now employed 
in that capacity by Federal Government, desires 
position, preferably investment banking field 
or with commercial or industrial organization 
or trade association. A highly trained specialist 
with varied experience in the planning and 
management of both large and small scale 
economic statistical and cost and profit in- 
quiries, the analysis of material and the prepara- 
tion of reports thereon. Extensive executive 
and administrative experience in the supervision 
and direction of field and office forces, engaged 
in such inquiries and the preparation of reports. 
Highest references. Box P-24, Financial 
Chronicle, 90 Pine Street, New York. 





MASTER MECHANIC, now operating power- 
plant, electrical, mechanical, woodworking and 
box factory for $4,000,000 plant, after design- 
ing and supervising same during construction, 
desires new connection. Experienced marine, 
auto, tractor, chemical, aircraft, iron foundry 
and mail-order, all large scale firms and posts. 
Do own purchasing. $4,500 up. Box P-23. 
Financial Chronicle, 90 Pine St., N. Y. City. 





BOND TRADER now with prominent wire 
trading house; young, energetic, ambitious; 
investment house and brokerage experience; 
specializing public utilities and rails, seeks 
connection with investment or high-grade 
brokerage house; highest credentials. Address 
Box K-1, Financial Chronicle, 90 Pine Street. 
New York City. 





Bankers 


A GENTLEMAN, with broad experieice as a 
successful wholesaler and distributor of sound 
securities difficult to market, and requiring 
special salesmanship, seeks engagement. Un- 
questioned business record. Permanent con- 





nection considered. Address Box M-14, care of 
Financial Chronicle, 90 Pine Street, New York. 
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Chas. O.OCern 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchanges 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 


NEW YORK 
25 Broad Street 


67 Worth Street 





Dealers in American, Egyptian and 
Foreign» Cottons 
FOREIGN CORRESPONDENTS. 


ort. Finlay & Hood, Liverpoo 
NW. V. McFadden’s Cie voor Import en Export, 


tterdam 
Seciete d’ importation et de Commission, Havre. 
Vachiri & Co., Milan. 

Baltic Cotton Co., Copenhag 

Geo. H. McFadden South American Company, 


Inc., Lima, Peru. 


Henry Hentz & Co. 


Street 36 C Street 
lEW YORK BOSTON, MASS. 
OOMMISSION MERCHANTS 

AND BROKERS 
Members ef 
New Yerk Stock Exchange 
New York Cotton & Sugar 
New York Coffee xchange 
New York Svea Pn dn 


Associate 4h -. of 
Liverpoo!] Ootton Associaties 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made cn Cotten 
Consignments 


GWATHMEY & CO. 


86-24 EXOHANGE PLACE, NEW YORE 
476 FIFTH AVENUE, NEW YORE 
MEMBERS 

SEW YORE OOTTON EXCHANGES 

NEW YORK STOCK EXCHANGE 

NEW YORE OOFFEE EXCHANGE 

NEW YORK PRODUCE EXCHANGES 

ZEW ORLEANS COTTON EXCHANGE 
ASSOCIATE MEMBERS 

BIVERPOOL OOTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 


N, PHILADELPHIA, 
VALL RIVER. UTICA, N. Y 
PROVIDENCE, WELD & OO., 
NEW BEDFORD LIVERPOOL. 

















ROBERT MOORE & CO. 


44 Beaver Street, N. Y. 
COTTON MERCHANTS 
Members New York Cotton Exchange 





STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & OO. 
COTTON BROKERS. 


wo for fu ture delivery contracts 


the New York and Liverpool Cotten 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


@eom 66 Cotton Exchangs Suilding 
NEW YORK 
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To INSTITUTION EXECUTIVES 
and "TRUSTEES 


We are particularly well equipped to safeguard 


Corporation Treasury Securities. 
This service includes: 


Collecting income promptly. Preparing requisite 
“income tax certificates 





Crediting collected income, or remitting. 


Rendering regular statements of securities held 
and income collected. 


Be SS ES ES EE ES a’ 


SS ee =e EE ES 





Axy of our officers will welcome the opportunity 


: Afis as 
to fully explain this complete.service. 


Trustee for 
Foreign 


eA ls as 
Assistant 


Treasurer of | 








Insurance 


(Companies 


Institutzons | 


| 


CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY, NEW YORK 


Adis as (Custodian 

















PLAZA OFFICE 
sth Ave. & 6oth St. 


42ND STREET OFFICE 
NMedese Ave. & 420d &. 


(Capital, Surplus and Unaivided Profits over 30 Million Dollars 


eMember Feverar Reserve System 











AMERICAN MFG. CO. | BOYLE, BROCKWAY & GRAHAM, INC. 


MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa, 


CORDAGE 


MANILA, SISAL, JUTE 





B. W. Strassburger. 
SOUTHERN INVESTMENT SECURITIES 


Hobie and West Streets, Brooklyn, N.Y.City a. 





Mentgemery. 











CHARTERED 1863 


United States Trust Company of New York 


45-47 WALL STREET 


Capi tal, a © S © e ad $2,000,000.00 
Surplus and Undivided Profits, - $15,020,679.60 


This Comgeny acts as Executor, Administrator, Trustee, Guardian, Com 
mittee, Court Depositary and in all other recognized trust capacities. 


It recelves deposits subject to check and allows interest on dally balances. 


It holds and manages securities and other property, real and personal, tes 
estates, corporations and individuals, and acts as Trustee under corporate mopt- 
gages, and as Registrar and Transfer Agent for corporate bonds and stooks. 


EDWARD W. SHELDON, President 
KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WORCESTER, Secretary FREDERIC W. ROBBERT. Asst. Secretarr 
EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
GREEN, Assistant Secretary ALTON 8S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER EDWARD W. SHELDON COR o. N. BLISS. JB 
FRANK LYMAN CHAUNCEY KEEP HENRY W. de FORE 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTVOsn 
LEWIS CA8S LEDYARD WILLIAM M KINGSLEY WILLIAM S8LOANSB 
LYMAN J. GAGE WILLIAM 8S*TEW4R8T TOD 
PAYNE WHITNEY OGDEN MILLS 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General 


WILLIAM MA. 
WILFRED J. 
CHARLES A. 
WILLIAM C. 
WILLIAM G. 








Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 60 Years 
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ANN ARBOR MICHIGAN 
5% SCHOOL BONDS 


Maturing April, 1935, without option 


These bonds are a direct general obligation of 
the School District, including the city of 
Ann Arbor and 3,000 acres adjacent. 


Price upon Application 


Bolger, Mosser & Willaman 


Chicago New York Detroit 








MUNICIPAL BONDS 





Our current Hist offers unusual 
opportunities to diversify in 
high grade Municipal Bonds and 
to average exceptionally good 
returns. 


Cerrespondence Invotted 


MORTGAGE TRUST COMPANY 


Affiliated with 
First National Bank 
St. Louis Union Trust Co. 


Broadway & Locust—St. Louis 

















RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 
@e purchase ané anderwrite entire issues ef 
vends and stecks ef established corporations. 
We offer high-grade investment opportunities 
i@ She securitics ef municipalities, public 
aeilities, and well established industrial cer- 


sevasions. 
Corrsspondence Invited 
ms WEST MONROE STREET 
CHICAGO 





Hord, FitzSimmons & Co. 


High Grade Bonds 
187 SOUTH LA SALLE STREET 


CHICAGO 





EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 





WE OFFER AT MARKET 
Government of Argentine Nation 7% 
De Laval Separator Co. S. F. 8% 
Nor. Amer. Lt. & Pow. Co. Ist Lien 6% 
Wisconsin River Power Co. S. F. 5% 
Wisconsin Trac.,Lt.,Heat & Pow. 74% 


RUTTER, LINDSAY & CO., Inc. 


The Rookery, 
CHICAGO 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus - $3,000,000.00 


John M. Miller Jr., President 
W. M. Addison, Vice President 
C. R. Burnett, Vice President 
Alex F. R land, Vice President 
>. P. 7 and, Vice President 

Jas. M. Ball, Jr., Cashier 


Correspondence Invited 





Listed and Unlisted 


Bonds and Stocks 


in the following markets: 


Atlanta 
Augusta 
Baltimore 


New Haven 
New Orleans 
Milwaukee 
Minneapolis 
Philadelphia 
Pittsburgh 
eonnaall 

St. Louis 
Springfield, O. 


oronto 


Charleston 
hicago 
Cleveland 
Cincinnati 
Columbus 
nver Washington 
Detroit Wilmington 


Reached by Private Wires 


A. A. Housman & Co. 


4embers New York Stock Exchange 
20 Broad Street, New York 


PHILADELPHIA, WASHINGTON 
AMSTERDAM, HOLLAND 





Private wires to principal cities. 


Canadian Pacific 
Railway Company 


4% Coupon Debenture Stock 
Interest payable January 1 and July 1 
Denominations $100, $500, $1000 
The debenture stock is perpetual and 
non-callable and is secured by a first 
charge on the entire undertaking sub- 
ject only to a small amount of under- 
lying liens. It has priority over the 
preference and common stocks of the 
company, which represent an equity 

of over $357 ,000 ,000. 
Price 78 and Interest 
Yielding 5.13% 


Ames, Emerich 
& Company 


111 Broadway, New York 
1065 So. La Salle St., Chicago 
ist Wis. Nat’) Bank Bidg., Milwaukee 
Republic Building, Kansas City, Mo. 




















Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 





Dodge & Ross 


Investment Bankers 
Underwriters and Distriputers ef Investment 
Securities 


Public Utility 


and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 








C.F.Cuitps ann Co. 


Specialists 


Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 


STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 
105 So. La Salle St., CHICAGO 
Telephone Randolph 5520. 


W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 








New York 
Milwaukee 


Detroit 
Grand Rapids 





Joint Stock Land Bank 


of Lincoln, Nebraska 
5% FARM LOAN BONDS 


SEASONGOOD, HAAS & MACDONALD 





P. W. Chapman & Co., Inc., 


INVESTMENT SECURITIES 





Members New York Stock Exchange 
60 Broadway New York 


C.l. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


MEMBERS OF 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 
Philadelphia Stock Exchange 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exolianges 





Established 1870 
° e e e 
Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


Wiggins Block 
CINCINNATI 


1156 Broadway 
NEW YORK 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


Municipal Bonds 


‘‘Are Exempt from Federal Income Taxes.’ 


Yielding from 54% to 7%. 
Send for List. 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 








112 South La Salle St., 
CHICAGO 


115 Broadway 
NEW YORK 


CHICAGO 





